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Treo Foundations 


STYLE 742 


3.95 


Regularly 5.00 


Two-way stretch girdle of 
woven elastic with front 
panel of batiste. Talon 
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; 7" +9 
Sizes «) tO 36 


STYLE 982 
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Both are well made of quality fabrics 
and are designed to give you the 
smooth-hipped, small-waisted silhouette 
that the season demands. Both garments 
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OVER 100 FUR TRIMMED COATS 
THAT WERE FORMERLY ‘95 To ‘135 
RUSSEKS COATS with BEAVER . . +0 6 ee 


RUSSEKS COATS with PERSIAN LAMB... . . . . 78 
RUSSEKS COATS with LEOPARD . 
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RUSSEKS COATS with TIPPED SKUNK. . . .. . 78 
RUSSEKS COATS with SILVER FOX. ..... . 78 
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OVER 150 FUR TRIMMED COATS 
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The reelection of Mayor 


Day waa conceded tonight 
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New York Store Open Thursday Night ‘Tii 9 A 
: ™ 


Brand new merchandise at banner savings! 


January Sale... 


16.95 
\ | Lovely Roth Creations OF STROOCK CLOUD-DRIFT CAMEL HAIR* 


anchors , 
There are polo coats and polo coats, but there is 


3.50 to 9.95 


aweigh | just one polo coat as far as smart girls are concerned. 
And this is it. Frankly borrowed from collegiate 
(5.00 to 15.00 the rest of year) ee wil 

brother's, it has certain very definite earmarks and 
is practically a uniform at every good school in the 
East. Distinguishing marks are its easy, loose lines, 
its set-in sleeves devoid of cuffs, its rugged welt seams, 
big deep man-size pockets, white “pearl” buttons, 
om We tailor a in the traditional Cloud-Drift camel 
hair*—STROOCK’S fine, lightweight cloth in natura! 
the year. Sketched, from the seven styles 


shade—with men's wear lining of DUCHESS rayon 


Foundation, 6.93 (above), raguiar'y |0! serge {fully interlined}. 10 to 18. Debutante Shop 


Girdle, $.95 (left), regularly 10.00 —Seventh Floor. 39.95. 


gVIOTTY 
{°A blend of camel hair, fine hid mobair and virgin woel) 


Limited quantities at sale prices — sho; rly. ; : 
Also in Chicago and Greenwich 


On our NEW Fourth Floor 


Call Wisconsin 7-3300... Fifth Avenue at 
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NO '37-'38 STRIKES U.S. Archivist Sifts 25,424 Items MARTINIS ELECTED WPA SETS UP STORE 
| IMPEDED CARRIERS As Dispensable in Mounting Pile HOUSE PARTY CHIEF FOR RETAIL STUDY 


National Mediation Board Re- Connor Tells of Year's Progress in Going Republican Choice of Member Instruction to Be Given for | ROGE RS S PEET 
| ports Gain in Adjusting Rall | Through Records That Threaten to | From Massachusetts /|s Clerks and Merchants in | 


and Airline Disputes | Dwarf Capitol If Not Kept Down ay Seen | ere | OVE RC( ), is SA LE 


; on 

RECORD JN PACTS J$8 SET Special to Tae New Youn Times IS HAILED AS LIBERAL COURSES WILL BE FREE) 
WAGHINGTON, Jan. Z7.. Nothing (Cures or sound recordings, were } 

js busier here than the government transferred to the archiver office 

Rise in Collective Bargaining pens. typewriters and printing Compared with 20.011 in 1047 The! Treadway Calis Hin an Ideal Flatbush Commerce Chamber, 


> argest amount came from the Navy 
thve 


Noted—Larger Personnel preases. No one, except by au Th Department, 9.518 cubie feet, fo Leader for Younger Element Originator of idea, Provides 
ration of Congress, can legally de lowed closely by the Interior and i , 
to Meet Need Asked atroy or get rid of the public reo State Departments, but the Ver —Wadaworth Withdraws Place and Equipment 
orda they are making ind the erans Adminiatration’a recorda at 
Archiviat of the United States hast occupy the moat cubla feet in the 
Bpecial 'o Tee New Youn Trune the job of keeping the recorda from | building, 4.447 WASHING ' t he WRA 
WASHINGTON, Jan. 2..-.No labor dwarfing tha Capitol Huilding Hefore entering the fine marhie : 
diaputea which interrupted rail or while saving from destruction those hall into which they are to remain PY 
} that are valuable He brought forever the recorda are cleaned 'esentatll 
airline services occurred during the forth today his own addition to his thorough) A second fumigating  Maanac! 
fiscal year ending June 30, 1938, archives, a seventy page illustrated vault waa added inat year and ver 
according to the annual report of report ng how he did it in 1934 min were killed tn 103.258 unite o 
R. >. W. Connor, the man who le recorda, the units ranging from 
reaponsible for keeping the archives, one ume to a box weighing half 


ana 
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the National Mediation Board, made 
publie toda . ; 
empharives that keeping down the a@ ton 
The board announced that the records isa ‘vitally important’ and 
record for 1938 waa better than that urgent’ pre blem. because of the Machines Iron Out Papers 
for 1 pre a year when two rapid aceuroulation of routine ree Another odd job of the Archives 
ords Tt ia molved in part by Daving gtaff ia to unfold and flatten docu 
strike occurred, The board, which ‘"* rah ie government ARENCIOR mente to prevent needless wear 
submit to the Archiviat descriptive and #01 067 sheeta that clerka busily 
adminiatere the Railway labor Act liate of records which they consid folded once were unfolded in 1948 
comprises Dr. William M. Lainer er useless, not only to them mext | gay per cent more than last yeat 
and year but to any government agency and jtroned out by three electric 
later or to the historian or other machines 
atudent of the next eentury The “Documenta In need of rehabilita 
In ite report the board atated that National Archives Councl!) goes over tlon. which are very numerous, are 
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George A, Cook friends 
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rpose of the Railway these lista to comb out anvthing of repaired chiefly by the lamination and was 


a to astabilize the labor value and recommends to Congies@ gpoceas which involves coating the ‘ imial nt ! } : ' . Hi indreds of our finest 


a ' ‘ ‘ ° . Mr tir . . { } ‘i to t t - 

the Ailronda and the deatruction of the reat > | th thi trane : ‘ . 

paper on each side wilh in ers . p bay - : ; wa 

RELAXATION mmere Airlines through labor The ever increasing rate of ac- parent cellulose acetate foil ap : : . « ‘ : ; : : COATS toboggan to two | 
eements covering rates of pay, cumulation,” however made |} plied under heat and pressure in a ; dite . , ; 
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working conditions duly necessary to expédite the process hydraulic preas the Archiviet ree “itr eral | eg \ : ' ; 104 


natimmated hetween representa according to Mr (‘onnor and the ported This method “was erm : os were 
vem of the carriera and their em- 1938 figures showed how much thi) ployed In reinforcing 14.401 sheets : : ; x oy S47 were 
en had been done Thera were 21.079 and eighty four sheeta were treated ; . ; : = . . 
lterna ewaiting appraisal whe the hy other methods Among those “2 prin ; 1650 were 
year began, 10,809 more were added jaminnted were 12.366 aheeta of , , : pas 
The board aaid that the ‘media-|during the year, and 25,424 were) early Spanish land granta that had ' ' , , S/;/ were 
tion of issues growing out of the disposed of (as againat only 3,327) gurvived the Ban Francisco earth : a 
making or revising of labor agree- in 1937), wo the Archiviat started quake and fire in so poor a atate Phe peo i vate , play ‘ i ® { 
ments under the Railway Labor the new year with only 6,464 itema of preservation as to prevent their shown that they , . ’ x . eT . we : $65 
DAILY AT 5:30 P.M TO A t sas ite major reaponsaibility pending. He approved 97 per cent use After treatment, the moat the methods and | ‘ ! 4 ' ) veclaasies 
‘ : It reported that this function had of the recommendationa for destruc fragile specimena were sufficiently preset t Admit ere 
been utilized with increasing #uc- | tion received, finding only 438 itema | reinforced to permit handling, and Treadway said ‘Yet 
cesa throughout the year, not only amor g them worth keeping many previously iNegible pages were time they have ne 
in mediation cases disposed of but There remain, of course, all the readable."’ or a react 
also by ree aggre number — piles of records that no agency To the 2.807 archival mapa and : , were 
earsce settied In direct negotiation peaeqommenda for destruction. and all aeventy-three atlases acquired dur ats ‘ repres ! t ‘ ' . the : " { ar 
$5.50 ome way $8 reund trip hetween the parties concerned that accumulated before the Ar ing the preceding year phat added i it ty m ¢ ben , t le the at t , were 
The boards report makes these chives Office wae net up in 1034. 7.459 maps and “ninety atlases "are nit Ne ! ; guile : S&S were 


Sucewes In Major Function 


; Gey mit) 
The only deity, direct, overnight, shel- pointe rae , 
" x ri ir) ’ » tort if th eolleetior 
tered eii-weter reovte vie Leng isiend Great credit te due both the rail 6.492 Scattered Deposltories t Lg he al o he vile > : ai , 
bownd and Cope Cod Cone! “tig { th as nizat . s . n June 30, 1938 to 10. 246 mapa and , , ' ' 
roace en the jabor organ 10 Reporting now the virtual com- (18% atianses Among thease are the she \ r ne t 
5.307. M from Pier 1%, North River, ; their ability and willingness to let +) , f . t na Tee ‘ar 5 , rf a { " , , b 
HY. Due Beston 8 A. M. next dey pletion of the survey of the exia iriginal authenticated mapa relating f sae 
Staterceme Gar €: Witte es 8? i" egotiate and mediate under the ing piles that !t began in 1935. the to the territorial clauses in treaties 
_ ai ’ ] t 
J Visiona ¢ he Railway Labor office found that there exiated 6.492 to which the Untted States haa beer 


Stcommedete one or twe persons Act on a national ecale scattered depositories or rooma in a party, There are aix copies of the our . a ‘ ! t \ , KIMBERLING SHIFTS 


Apply | £ 440m $¢., Tel. MUrrey Mill Collective bargaining haa made : ’ Ps ETE oe herd Ap f 1748 of the st et tt en : 
9-467). or Pier 19, North River, N. Y., rapid progress in the air tranaport or neal hg! oe et Fh eneet " weer + ener Map “ — re — van . Winter wel y hts , , : . Chester- 
Tel. COrtiendt 7-9500. ndustry, which was made subject CORLSIRING 8.6 bpd vie - dha OMINIGhS IR hla war 4 7 , NEW JERSEY POLICE Bin uC i : _ 2 , Piet 


” core 7. 737 are unite ie hie? 1) yay aed in ' ee ‘ ‘ Pr . — on . 
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EAS Board by amend: naa ? the Rail feet (more than 3.000 milea) of mo the peace negotiations that ter ' VV . can 
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i Sr Saber at fo Naat. Gussuanen| mow tureers come, Gioia seenpie: | Siamese Setertals cnr atu | feous tr eoeras oo Takes First Step to Make Force double-breast m our regular 

labor agreements covering ratea of : _— , See Ss . , ; : ‘ f “g 4 : 2 PP ; gt Od k—=st led an j Li red 1 our own 

STEAMSHIP LINES pay rules and working conditions| ‘ Hy lings Library of Congreaa haa called itt of \ . More Effective ] i 

applying t airline employes were More than a third of all recorda the moat Important map in Ameri Vis ' ‘ we ( nty ; workrooms. 


filed with the board by June 30 surveyed were found to be exposed can history 
195A 


to danger from fire, nearly half ta The At viet believes he han 

damage from duat, grit and filth, solved the problem of safely atoring 
More Inter-Union Conflicte and amalier proportiona to damage motion pleture film by the tnataila 
“Reversing the trend of the pre from rain, excessive sunlight, theft, tion of elgh! fireproof vaulta where ~ sinh thestaiag ‘ ‘ ‘ ‘ supe 4 / 
vious year on the railroads, an in- | mold, vermin and hazards,”’ the re ach reel ie atored in a ventilated , be sooty ale 
crease in inter-union disputes as to port atated, “Approximately half jcontaing If the film fe of the In ; ' n 
who may represent employes for the | of the records surveyed could not flammable nitrate type e put in the part > : aren f rf Luxurious M 
purposes of the Railway Labor Act! readily be used because of tnacces- a Reparate naulated compartment mimnittee epresentat ' t ‘ ; . ] 
occurred during the year 1937-38 sibility, poor lighting lack of ven Rach of these has a gravity trap Williams 4 . ' : ea " ow . ( ! ania Ove 

“Activities of the board resulted tilation, inadequate equipment, or door permitting quick and easy lenke ' " ' : . ay ‘ / . rn Stk. 

in consummating more agreements disorderly arrangement. Many were exreas of flames or gases to the ex : tune ; WEES OS so, OF 
by mediation than ever before in so badly worn by constant use or terior of the building, and many 
ta hiatory Included in these medi- so weakened by age or other causes other precautions are taken 
ation settlements were two affect. that they could not be used with During the year 188.800 feet of 
of further damage.” film wae atored, aome coming from 


9 ing more employes and more car. ont danget 
SILO S riera, and involving a larger aur Hecaurne of auch conditions or the ain private donors for in this 
Yova\ of ndjualimentea in payroll ex value of the documenta the aut eategory the Archives Office as 
penser (han \n any other cage med\ vevora recammended (ransfer to cepla records hat are pi Wely Pro . " a 
Vanderbilt Ave. ang doth 68 ated since the enactment of the \ the National Archives Building of duced Jf of Nistorler\) value Vie BODY FOUND ENC ASED 
Railway Labor Act in 1024 121.142 ecuble feet of the records acquisitions Include the film The 2 ' . vw \ ; 
| * ‘ 
AT PUBLIC AUCTION The number of signed agree- examined Piow That Broke the Piaina’ and IN NIAGARA RIVER ICE ‘ " 


* Arve ments covering rates of pay, rules During the year, 48.500 cuble feet a Warner Brothers picture, “Bee 


and working conditione of railroad of records, exclusive of motion pl America Firat , , ‘ P 
emplovea in the filea of the beard Discovery Solves Vanishing of 
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culty it le experiencing, because of 

ines phatca'tarea'ts's QR SMITH 10 NLRB PROJECT 10 SOVIETS 
promptly to invocationa for ita serv 

lcea | 

It would be a great help to the | . 

rall and air transport induatries and Continued From Page One } Continued From Page One 
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enable it to dispose of the cases re. of jabor-industry relationshipa are salaries $10 000 for water (which 
ferred to it more promptly than is) jeft largely in the hands of lawyers comes from the Coolidge Dam) and 
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100,000 Depositors 
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DRY MARTINI 


Ir $0,000,000 Frenchmen can't be Tl PROOF 


wrong.” 200,000,000 cocktails must 
be right! 

Heublein —to date —has blended and 
sold in bottles more than 200,000,000 
cocktails This is millions more than 
bas been dispensed by the world’s most 
patronized bar. Try these bottled cock- 
tails * — the kind served on all “crack” 
trains — and youll taste in their smooth 
and rich flavor the reason for this over- 
whelming popularity. G. F. HEUBLEIN 
& Bro. Hartiord, Connecticut. 
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al and law enforcement con- 


Albany County 
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from the American Defense Society 


to the New York State Legislature 
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splendor sweepstakes prize ; it to the 
T emple 
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$10 saved monthly GROWS to $1000 


in about 7'2 years inour§ ystematic plan 


When you take out your notebook and jot down the plans 


man has 
livelihood 


GETMAN QUITS CITY POST you are making to lead The Good Life in 1939, don’t for- 


Had Charge of Real Estate Di- $8 monthly growe® 


vision for Corporation Counsel to 
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to $1500 
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$50 mon 


business 


get this one: 


The resignation of Anson Getman 


in Assistant Ce 


poration Counsel in “I will open an Extended Charge Account at 
estate «i 
by Wil 


n Coun . 


charge of the real 


wAs announced yeaterday 


of Weber and Heilbroner, and buy all the things 
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I need to improve my appearance?’ 
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Save-as-you-please 
counts may also be 
had at The Franklin 
Accounts Society, Any sume, 
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in this plan, $10,000 in a joint 
account. For detaile of both plana— 
send for Booklet Lt. 1 
127th CONSECUTIVE 
DIVIDEND now being paid 


Savings earn fram davof recep and 
dividends are compounded quarterly 


Systematic Saving —enables 
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substantial sume of ready-money 
within a definite period, The 
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to pay for a home of their own... 
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A london sale is always good news... but 


this year it’s doubly important! Coming right 
after our recent price reductions, right in the 


face of rising leather costs... these savings 


make two or three pairs a wise investment. 
Costly leathers, expensive hand-work, new- 


est styles, and, above all, London's comfort- 
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Gov. Lehman's Inaugural Address Calling for Unity to Preserve Democracy 


- & - —_ - — 


Bpectal to Tae New Yoru Tiwee 
ALBANY, Jan. 2.-—Following ta 
@ tnaugural address of Governor 
Herbert H. Lehman 

ir Excellency Bishop Gib 
Your Excellency Bishop 
Secretary of State 
( itizena 

aN y realize that gix 
ive passed since I! firet ap- 
fore you in thia Cham- 
er to take my Oath of Office as 
Governor f the State The tn- 
tervening vears have been full 
and difficult. Rusy ae they were 
and great as have been the bur- 
dena, I have enjoyed my yeara in 
and 1 am grateful for the 

I have made here 
y indebted to 
men and wo- 
ce who have 
y with me 
and support 
snk easier, I con- 


n their continued 
peration during | Cs A ing and to give economic an 
, 


re that lie ahead : cial security to all of ita « 
| there must be a prod 


4 doe 


ment, after 
either f 


itaelf I 


to make it 
to functi 


tively and successful 


forte to raise the standard 


ahvit between the peor 


f regret to me 
nger have the . , ; . 7 
lially, of the retir- . ' agricu 
ry of State > . j muat join handa nia YMmpa 
the Oath of Office as ; thetic and realistic effort to aclive 


vernment Labor fu 


ure and governm nt 


* always a solemn oc- . the e i i cial problems 
® reaponaibility of di 1 . 

affairs of a great State 7 Wen ro ) our own pew 
people is never } , ' . \ ple and t« ’ ror arge that 
lertake! Today, democracy | ’ n insensible 

e solemnity of | / Ps ; ; machine of gov 

even more deeply | . ng thing; that 
1 six years ago, four | : f ite people an qoowt 
or two years ago To . . . , : develops to meet the neede 
eaponsibilities of public ' Mi nd wishes of its citizens S60 
Kreater today than . S long as democracy remains alive 
hecause to the ordi- . 7 ; a8 te people, se 
c and social prob | , . . ‘ ! t eontinu remain 
State are added those | Times Wide W ‘ t vernmen it 


affect our democratic . : j ] hy Ch he the ira nd or responaibility 
seal even theenhan dm | Governor Lehman, members of hia family and Postmaster General Farley at the ceremonies. left to Governor Lehman delivering bis addresa before the throng which filled the Assembly amber in fey Seer 
State Capitol during the inaugural exercises at Albany yesterday as he began hia fourth term aa Chief 


fam ee —_ right: Mra. Lehman, Mra, Lehman's mother, Mra. Charles Altechul; Hilda Jane Lehman, Mra. Peter Lehman, York b age ls ect ae at 
owe to the people , ‘ 2 ro aoe ono ri : 
sine * +, Arve Peter Lehman, John Lehman, Mr. Farley and Mr. Lehman at attention during playing of the national anthem, | Executive of the State of New York by outlining & prog 

to the utmoat of ~ 


Times Wide World, 


Spiritual Needs Recognized 


oJ 


st any of the righta to any of our which we ™ 
n of how our e1 of different religious = faiths. > > : ' 
‘of how our Ameri- | of different relia M President Wires Lehman; roar ggcinar tig. aie tasers a tien Bil teen asi 


beat ‘ aale ave come om Der eracy n — 

ever n the history (he older « infries to carve « ‘ H ‘F ith’ . L d hi ‘ ta the pian ot deapatla countriea felt appre ar ew . ‘ f - . - pirt al 
heen of greater im for themselves and for their chil as a in eaders ip { abroad. A violation of our liber which democracy provide f ’ Th p ception nd 
lav. It threatens dren in the New World a place - - tiles may open wide the floodgates people j Ag t t t n the very where the crea- 
reasing wt they can live in security Special (o Tae New Yoru Tiwee n ribed In ca 


mn the t or ment Like the oid ; 2 Go y 
‘ . ennai thes ALBANY, Jan 2 jovernor must uncompromisingly oppose 


Tehman today received a tele- any principle, either of minority 
kram from Preaident Roosevelt or majority inepiration, which 
degree 


' uatie oppression. We me nen, wet t mair , ' 
of injuatice and Pr a ; sitlhe . ie sil » Bible tells 
rat al 
re <iivil id side in friend 
Safeguards to Democracy 
ship and in understanding ac . : P 
racy can tuated ase they are by common congratulating him on his inaugu- > 7 would in the = alightes 
weaken the principles of freedom 


r three interests, and by a commor Cs ration The telegram from the 
which this nation Was 


of country and of State, They White House read pon 


brought to ua the culture of ‘ : . ‘ founded 
rn yy tl hea Apndly a e Si My warmest greetings and all But while we emphasize the ab 


oined together, regardless of race best ¥ thee on the occasion of solute necessity of insuring to a poses ar 
’ re . 


or religion, by an undivided loyal your reinauguration I am look- the liberties g¢ ee a a a . , 
ty to the country of their adoy ing forward ta the next four years , Conastitutlor Kee» am ¢ ee eafegua 

. timely eve o warn 1A ek 
lot During all these years they with full faith that under your 18 nely, 1 belt 


th 
have reapected each other's hopes 


| broad freedom must not be cor \ 
leaderahip our State will maintain fused with license The enjoy I 


those high standarca of social jus | ment of the Nghts accorded 
tice and progress that have kept | | democracy imposes a heavy re 

ablished devotion to ou ountry It is it in the forefront of the nation.” | | sponsibility. to safeguard those 

re with this mutualtty nteres hich : rights Those who benefit from 

personal throughout our ' ha® made | the bleasings of democrac must 

the Magna for sympathetic understanding liberties and temporarily revert to | not abuse the privileges of demo 

, | f 


les between ou peoples and has as by ' . ft racy 
I ~& _" ee ge Se oe gay ~ ow" the barbariam and darkness of the Thoee who are protected 
Lea ‘tea olitieal equality Middle Ages All the more need their lihertiee by our statutes 


itional spirl and each other's ideals, realizing 
that fro all races and from all 


by 


“ set. religions apring int} y and 


of 


t we hold the torch of liberty | muat obey those statutes not 

ft eo that othera may see ite in the letter but te the sapir 
light It {@ eontemptible for any one 
} ' | a suuntry which hae been who et va the bhenefita of de 
were accepted by 1 \ ‘ ‘ built up and made prosperous | mocracy to seek to undermine 
Woats a . ' ¢ only through the common toil and the principles and tnatitutions 


mmon sacrifices of men and | | which alone have made those 


women of all racial or national benefita poasible 
strains and of all religious faiths, Democracy is a government 
there can be no justification for | laws 
sion by race, religion or class | Dictatorship is a government 
And yet, unfortunately, in recent not of laws but of men Ita po 
vs there have arisen among litical and social life {s not the 
« some who, inspired or influ- “sy product of the will of its people 
enced by foreign philosophies, : " | but the manifestation of the will 
seek to deatroy the Moral and po- ‘ . ; of one man The apparent na 
t ty of America by sow ; tional solidarity of dictatorships 
| ls of discord ané enmity . due to the fact that they can 
that ntu P ivilizat ' oY , nevitably spring from group _T eture their own sublie 
humane iit , ad mad conm isnesa of race, religion or Times Wide World outs i “ ane that one man nie the 


things imy © Individual class, That consciousness, ut er Governor Lehman signing the oath of office. At the left is Fdward) power to impose hie single w yo Mu ‘ 
erties, which the world had begun «ss tunately, is creeping even into , 2 on all of hie people, has seemed © ance of a bare 
( \ i napa wl Ss ‘ ” \ @ inaugural, yal peop re bare 
Sane acm matic, have sud- | oUF political Nfe. — Incrensingly J. Flynn, the retiring Secretary of State, who presided at th x te seme to abuso RORERANOD: 00 eater ieee 
civil denly rn oenuffed « ot " do we hear of racia) or religious - totalitarian government in its in too high We w 


) iny , . ‘ ' r ve \itical " " ’ 

tlea were guar dreda o ! of n b hioca Candidates and peli , . economy well as in ite wW = bee sit 
: — nee. In ma - = parties oftentimes receive support American, ‘Theodore Roosevelt \f we safeguard it militantly and pale maint} Boggs Ruthie éie e Know that we ne 

’ ‘ ' ; st ; aa : 


mer nee 0 re opposed ) cial 77 ' 1ecomprom! 7} 
né r r are opposed solely on racial eloquently expressed this truth uncompromisingty cipline haa been imposed by dic- 
Bay ‘ they think pr beng — unds when he said ‘We can h That deal is ao compelling that tatorahip on ita people and has The hist 
) vet ' 
oe fifty-fifty allegiance in | it it should be graven on the hearts elevated the State to the position of this 
try. Either a man te an et of every true American of master rather than the ser mocrac 
the resent , j ‘ " pr ‘ P , . . a 
; . ‘ ’ j ' \ t ‘7 Dp aystiem 
can and nothing else an have , ce ' , } ' a people. 
the past x Men have aacrificed and . ron 


an American atall We and died for the princip! f 
0 te d ! ) ’ pies « o n . 
No matter what by blood and deacent to ’ Calls for Voluntary Discipline 


In this country n lual ¢ f pr pe | ! Sy kK a liberty Those 


) the nations of Furope. but we of thet on 
merican (e deter . the ' he TTT , , 
Amer| separate from all of the r the bl 
things ahall not hay y e blessings 


tise 
Any Division Unjustified 


Democracy Proves Value 


wed te 


anew and diatinet natiot art must show na 
no leas w t ne ‘ ’ ‘ rel , . t : P 
ite y head United in Love of Liberty : : ne ‘ erun fo and diaay 
But determination te not suf ie deat ’ of human liber ' n orde . k i ; : PEt ale | i m th the eart} 
ficient f been aounded It was Our nation te mi f tle remer ene ' wilting ¢ ; : ; r t remain eter 
. at ‘or t i iiin o ' ‘ i vir on 
Our immediate task and respon that very kind of division which graphical unit of as . B. a , tru commandments 
! by r\ ' ' ita \ olur t " ’ ‘ , 
@ibility is ao to order our 4 . ed to dictatorship abroad where ment. Our nation ta compos | ; , pt that n their neigh 
} , . ; ‘ ry amore @ ect ‘ t ? rat sa! iy rie " . 
affairs that auch things cannot many groups seeking divergent peoples of different « . ; ' t r 1 will live 


happen here. To that task and tr interests and working at cross many religions. but we are united we ' nforced discipline . Rat ; ‘ Ch are the foundation 

that responsibility let s APA purposea offered fertile ¢ ! by a ntense ' ' rty We ; : belie te : and of religion 

dedicate ourselves. not merely for those who sought personal re atl ’ ' . , ' ’ ' vie : , . : ' A ore ' , f \ ‘e can destroy @ 

hopes and wishes but ! t powe! ) A . ial re . iy : a e the I | r af | ch while it re- 

and objectives We can have no divided | ty mil " ' . hes 4 ‘ ily Ga patadl ! * true to those command- 
Other nations may vyie r to this countrs That great f it ‘ ' : f ‘ the economic re ‘ 
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form guests to arrive 
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in either of these contingencies Gives Labor Program ' Tectlor t , ' ‘ n to his appointment 


eorge Clinton the firat CGloverne torney Ge 
rie y the ttot eth ata . sill } ¢ 7 r j ry ; roe " 
19 grounds A ne e fira ak heir sea f the State. who served for twenty and Cont: . ' , 7 raine will be in a real crisie Andrew BR Armatrong coa t il nade f ‘ appeared likely that 
on the platform, coming down the : the bread. meat a sieiliead ‘ tint 6 
CAN: | center aiaie. were Mra. Le} mn. he Reaenta Court Interference ender presented the Ame ' vho has advocated 


patna te a a Hilda res og) ae. ‘jovernor took the new cor DEWEY TRANSFERS AIDES ; part program for the nev f { drug bille, all deatgned ne ne mate t ant , ild be 


nal oath of office from whieh Mayor aaid he did me " ‘ : or 
begets Peter OG Le an and Mre yret anal = that he had nae ' . 0 and ! the membera wi ld tect the mil ne of consu f ntraparty a r 
s intolet » car ' } , shyt " : ' see Trom 6 oun . New York City against quach ‘ ry " . 
ndividual j Lehman laughter-ig-iaw ri ' yt tnised anyt) j for Fuld Takes Over Appeals and , » did reaent inter make every effort to put it throug? 4 yUA a armonio 
fay’ . Othera entering soon ery | ’ off } d t t Unit , My Armat ng gave the following ediea. falae advertising, mial 
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ALTHEA TEVANDER 
PALM BEACH BRIDE 


Bethesda-by-the-Sea Setting 
for Her Marriage to Gilbert 
Drake of New Jersey 


Re to Tee New Yoru Ti wee 
PALM BEACH. Fila Jan 
Hethesda-by-the-Sea was the act 
ng today the marriage of Mine 
A\thea Tevander, daughter of Mr 
aNd Mre. Olat Nelson Tevander, to 
Gilbert Glorieux Drake, aon 
Mre Neil C. Drake of Maplewood 
N J. The Rev, Tage Teisen, rec 
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Janet Watt and Mies } 
Kurts Ann HKowles, the bride's 
ilece, was flower gir! 

Robertson Drake was hie broth 
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After a large 
Tevander home the couple left 
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Desloge—Malcolm 
Bpecial to Tues New Youn Times 

PAILM BEACH, Fla, Jan 2. The 
marriage of Miss Durie Malcolm 
faughter of Mr. and Mre George 
H. Malcolm of Lake Foreat, Ii!., 
and Firman Desloge 4th, son of Mr 
and Mra. Firman V. Desloge, Clay 
on, Mo., took place thia afternoon 
at the home of the bride's parents 
The bride, escorted by he fn 
ther, wore a powder blue froch 
with full akirt and 0 
basque, @ amall hat of b 
umes, and carried laver 
wrchide. There were no att 
After a amall recepti Mr 
Mra. Desloge left for Nausea 
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naking her debut In Lake |} 
n 1034 Mr. Deslioge was ed 
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place Jan. 14 
Mre Walter 
Lariadale, Charlotte 
rive today at the Ambassador, 
where she will be joined hy her 
son-in-law and daughter, Mr and 
Mrs. Gregory Mangin, on their | 
turn from their wedding 
Mangin ie the former Mise 
Sayre Sullivan 


Mr and Mre. Francie W. Murray 
of Tuxedo Park and Colonel and 
Mrs Roger G. Alexander of Weat 
Point will give a dinner Friday 
the Iridium Room of the St Hey 
for thelr daughters Mise Lydia 
Baldwin Murray and Miaa ut 
Alexander, before the second Junior 
Assembly 

Mr and Mrs. Charlies T Morse 
of Chicago are expected to arrive 
j today at the Biltmore 
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SHE 1S COLUMBIA STUDENT 


Bride-to-Be Also a Fieldston 
School Alumna—Her Fiance 
Is Graduate of N. Y. U, 


7 
Mrs. Toule Stich of 1,128 Park 
Avenue has announced the engage 
ment of her daughter, Mise Doris 
| Robinson, to Irwin H. Rome 
of Mr. and Mre. Abraham H. Rome 
lof Baltimore and Glyndon, Worth 
‘ington Valley, Md 

Mise Robinaon 
James Robinson 
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a the daughter of 
who was 
an authority on antique allver, She 
wae graduated the Fieldaton 
Mchool and Ce ut College for 
Women, and te a atudent at Coluny 
bia U'niverality Mr Rome war 
wyaduated trom New York Univer 
amity 

The wedd/ng will take place /n the 
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Callan—Searing 
Fdwerd F. Callan of 820 
Park Avenue has announced the en- 
gagement of her daughter, Mise 
Virginia Callan, to John T, Searing, 
son of Mr. and Mra. John F, Sear 
ing of New Kochelle, N.Y 

Mise Callan, who ja the daughter 
of the late Edward F Callan, at 
tended the Convent of the Bacred 
Hieart Mr Bearing |* now assoc! 
ated with the Capito! Wine and 
Spirit Corporation in thie elty 


Keller—Tyler 


Announcement hae been made by 
Mr and Mre Rtobert Browder 
Keller of Ossining, N. YY . and Star 
a. Pa of the engagement of 
their dauxahter, Mies Jean Flizgabeth 
Keller, to Cadwell Tyler 24 of Oe 
sining of the late Mr and Mire 
Charlies Cadwell Tyler of Washing 
tor 
Miae Keller 
France, attended 
and wae graduated from 
versity of Michigan. Mr 
pared for college at St 
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Wheaton College 
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Business Adminietration  laat 
Hie te associated with the 
investment counsel firm of Brun 
dage, Btory & Roee in New York 
The wedding will take place 
Oasining ia February 
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Bennington Stadent Makes Her 
Debat at Party in Home 
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Street. to Introdue 
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eile were assisted tn receiving by 
Mre. Stephen FE. V. Smith les 
don, Mr, and Mra. Ruasell C. Left 
fingwell and the Nisses Mary and 
Agnes Mitchell 

At the tea tables were Mre 
derasaon Hewitt Mra Robert 
Fowler, Mra. Arthur A. Fowler 
Mra. John F. B, Mitchell 

The debutante, who wore a gown 
of gold lamé, graduated laat Sum 
er from the Chapin School and 
es now a atident at Bennington 
College She is a provisional mem 
ber of the Junior League. She ia a 
granddaughter of the late Mr and 
Mra. Charlies FB. Hewitt and of Mr 
and Mra. Anderson Fowler. 


on 
eighth . 


davumhter Mary 


ce pret 


An 
H 
and 


al 


gave him a master a degree in: 


JANUARY 


ee eng geee e 


-/TROTH ANNOUNCED |JEAN KINGSBURY 


WED IN A CHAPEL, 


Yonkers Girl ls Married to Abel 
Rafn Sorensen—Wears a 
White Satin Gown 
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ATTENDED BY HER SISTER 


Oskar Stonorov is Best Man 
—Bride Studied in Paris 
and at Swarthmore 


Miss Jean Kingsbury, daughter of 
Mr. and Mre. John Adams Kings- 
bury of Yonkers, was married yee 
terday afternoon to Abel Rafn Sor- 
ensen of Philadelphia in the chapel 
of the Riverside Church. The Rev 
Dr, Eugene Carder performed the 
ceremony 

The bride, escorted by her father 
wore a white satin gown and a tulle 
vell attached to a coronet of lace 
Nhe carried a bouquet of gardenias 
and lilies of the valiey Hler 
attendant wae her sister, Mise Vii 
wivia Kingebury, Who Wore & gown 
of bive wade ‘nw oahort 
sleeves an a gold Juliet cap die 
bouquet waa of tallaman rosea 
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who is the son of Mr 4 Mre 
Peter Sorensen of Copenhager 
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URS. & AGLAW WOOD GRETNA R. PARR CLL 
WED INGREENWICH 1S MARRIED HERE 


Married to Hugh DO. Marshall, She Is the Bride of Joseph Wohl 
—Four Cousins Serve as 
Her Attendants 
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Deely—Pearson 


Apecia| (o Tas New Youu Times 

LEE, Maas Jan. 2 Thomas HM 
Deely of lee announced the engage 
ment of hie daughte Mies Alice 
Josephine Deely, ta Jol 
Pearson of New Yo 
John Pearson of I't 
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FOUR ARTS GROUP 
HOSTS IN FLORIDA 


Mrs. John Elliott Presides at 
a Poetry-Reading Event 
Held in Palm Beach 
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Two Girls Make Their Bows at 
Tenth Annual Event Here 
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} §. ZELLER. 90, DRS: HERBERT STOCKTON; KIRSTEN FLAGSTAD | SELECTED FOR SCREEN AWARDS BY NEW YORK CRITICS SOREEN NEWS HERE : ‘ngland Wedneatay . -" 


BAKING BKECUTIVE oo ar Sac aos «| HEARD IN RECITAL IS AND IN HOLLYWOOD Ss 
era yew t Specialist in Shipping 


Member of Bar Since 1905, a . : matituted it will feature John Gars 


ward G 
Soprano Appears in Carnegie } ; m Marie Wilson to Be Featured ‘Curt 
led Nationa) Biscuit ' wer ; Hall in Interests of the in the ‘Rose of Washington 
npany Is Dead chk a eee ee oe Kindergarten Group . ; Square’ at Warners 
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of Admiral 


Interest Three Years Ago ind & contest Sto kton. His Wolf and Brahms | + all . to Begin Jan. 16 


y on international 


- Local Origin 
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time president of 4 : | par n ‘ an 
n University By H. HOWARD TAUBMAN Special to The New Yorn > 
repared for Har j r I I ‘ 
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commercial law grow-/ self, for when she ia not occupied : 
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rg An pea my semen tees FILM CRITICS HERE tsa 
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reached fiom the Broadway x . es vt A - : 
rh Va. Aid she overeatinvate her powere it «{ A 'T)irty ninth Biveet lo iiiavan Ww t ‘ “t , more glomorovs j 
lee ALOUN \ ‘wh ¥ 
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Wolf and Brahma The third. tn seemennan of te Past : eneee ainal The aw are for the t dive nip CLAUDETTE “The King of Swing” 


died to * . 
‘ wepian wae by Grieg, Hurum of the 


t? ae ' ' ] ivfetitical . i~ 
e sehow and Alnace The lant was by ~ _ pry Mh as . ¢ oe Hitehes tie ' 
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Wa) Bie 
vveit edges 
Were $10.00 and $12.00— 


56 95 


now 


ROGERS PEET 
COMPANY 


Fitth Ave. at 41 Street 
St. at Bre 
Lith Se 


miwaey 
at Broadway 
Warren St. af Broa iway 


| 


Liberty St. af Broadway 


t Sc. at BromAdld @& 


news on pages 8 & 10 


a eel 


4KILLED, 6 INJURED 
IN CRASH IN JERSEY 


| Philadelphians Are Victine of 


Head-On Auto Collision on 
Pike Near Hammonton 


ONE DIES IN QUEENS WRECK 


Double 
Rescued 


Three Others Hurt in 
Accident—Woman 
From Blazing Machine 


Becta luna New Youa T ae 
HAMMO? 


it peraonea 


YTON, N J, Jan 
were killed 
ideiphiang were 
nally when two automobiles 


fed head-on late this afternoon 


the Flack Horse Pike at Folaom 


The dead are Mina 


14% years | John 


a wife 


Pear! 
ol, 36 
tified as 


Mina Anne It Mies He 


trice ¢ is Leon Levine, 18 
Julius Mt 1v Martin Wein 


K ) Harold Foulkrod, 43. Missa 
nthe critical tliat 
sand the Foulkrods 
pward Atlan 
Mra Foulkrod driv 
“rx was driving the 
» which was en route 


ere idet 


idinaky, 17 


Rudinak wae 
The Camphe 
were in a car coming t 


Cit ith 


and Simon 
ken to the Atlantic 
at Somera Point 


to the At 


Gubin 


Hoapital 


Man Hilled in Queens 


One man wae killed and three per 


is were injured last night in a 


double collision involving three 


automobiles on Hillajde Avenue in 


Queens The victim 
d Wolters, 52 years old 
Avenue, Brooklyn 
were Mra Martha 
Howard Mae 

h Long Keach 

and Robert 


al Parkway, 


Creedmore 
was Herna 


mm Hillaide 

th P 
ilided with a 
ng weat and 
» Mever of 90 Cres 
ry ( ty at the in 
street according 
The care glanced 
ttle damage, and Mac 
ied enat on Hill 
and was jin collision 
hy We 


» the police 


ltera at 2534 


His 
‘oOlmOon were 
Hlomy tn 


rted to he in 


stantly 


ries to 


Reacued From Blazing Car 


Zing automohile 
rdayv, Mra Ellen 
id of 14) Leen 

J wae res 

VM am Mears 
of the Jamaica 
Aftei being at 
and Mi: 


‘ 
CA for 


treet, Rome 
Roulevard 
Albans 

ded by 

ther car 
oad and hit 
‘ing it almost 
rcked 
landed on Wright's 
had 


wires were knié 
these 
ted parsoline which 
+) nie 
isband 
ng girl and 
whose names 
the police, man 


mings's } 


f the blazing auto 


Cummings 
ad 


was 
nt and rear 
Mende w ere in a 
‘away and saw the 
fo the wreck, 
and carried 

to wnfety 
ngs also were 
he acene for lacera 
Pre able to leave for 
two pas 
Firemen 


nes The other 
escaped Injury 
ished the blaze 


Roy, 9, 
Special t Tue 
ARK 


In Auto Victim 


New Yorn Times 


2 (re ge 
of 98 New 
ireda 


George Blumenthal Injured 


enthal, 76 veare old 
ter, LOR Weat F 
was publicity 
f f (Ja ‘r Jia 
CORBA TAG @ ald 
WMV MOC 
ie was 
ne For 
HMroadway yea 
A taxicab 
ris of 1.481 
on Staria 
in his cab to 
Hospital 
a fractured 
the body 


BUFFALO EXECUTIVE 
KILLED ON CROSSING 


Wife and Child of H. 1. Sackett 
Also Die as Train Hits Aato 


the 
where he waa 
left leg 
. na of 


FFALO, N. Y¥ Jan. 2 1” A 


business executive and his 


ife and daughter were killed to 


k by 
passenger train at 


tig? shen their car wae struc 
lahigh Valley 
euburban grade crossing 
were Herbert I. Sack 
s old, president and gen- 
of the H. I 
Companys his 
4\, ar 
+) 


bara, 3 


The victimes 
47 year 
manager Sackett 
Kath 
Susan 


wife 


i their daughter 


from Buffalo 


herat home 


They were returning 
irban An 
shen the train crashed 
jrageing it a half mile 
The Sackett « 


their ail 


into the oar 


le @ 
eanier of eiectrical appliances. 


oneern 
who 


itim's 


large) 


THE NEW 


Gail Kills 3 Sesieaiaahe 
Sleeping in Auto in Snow 


Special to Tus New Yorua Times 
LOWVILILE N Y jan 2 
Milford Widrick and Kenneth 


loshaw of lLowvillie and Hernard 


(irant of Potadam liumberjacka 


employed in a timber camp fif 


teen miles west of here, were 


found dead in an automobile four 


milles weat of the State road near 


here this morning by a camp 


tractor coming out for « pplies 


The three nen appatrentiy had 


started to return to camp after 


the holiday last night when their 
car became atuck in 


that 


a anowdrift 
Knowing the tractor would 


be emerging from the woods this 
morning 
cided to 


atitomobile 


the men apparentiy de 
pane the 
When din 


machine waa vittually bh 


night in the 


overed. the 
irjed in 
a snowdrift, but 


the motor was 


running 


15,000 WATCH BIG FIRE 
IN PAPER WAREHOUSE 


Spectacalar Staten Island Blaze 
Snarls Traffic There 


warehouse 
OOO atock 


A storage containing 
a $75 bags, card 
board and twine was destroyed vee 
terday afternoon at Port Richmond 
S. 1. by a spectacular fire that at 
tracted more than 15.000 persons to 
the acene 

Hecatiae of the locati 
in the lower business sectio 


of pape 


mn of the fire 
noof the 
fown and ita proximity to a mot 
pileture theatre, fir rang 
in four alarms ging ten com 
panies from lower Manhattan Aa 
the flames shot through the roof of 
the two and one-half story frame 
warehouse, thousands of persons 
converged on the area in atitos, pub 
lio conveyances and afoot, causing 
serious congestion in the diatrict 
When the fire reached Its peak at 
4:30 P. M., Acting Deputy Chief 
Willlam Phann ordered an audience 
of SOU persona out of the Mnipire 


e officials 
brir 


Theatre, next to the warehouse Al 
left in an or 
returned later 
formance 

Ihe fire was 
PM. bva passer by ane as 
control at 630 FP. M The build 
Raron & Cinld 


dealera Abra 


deriy manner and mea 


for the evening per 


3 30 


ter 


discovered at 


ing was owned by 
farb, wholesale paper 
ham (ioldfarhb, one 
wae val 


f the owners 
anid the atock red at $75 000 
and the building at $75 O00 The 
‘ undetermined 


itahed 


cause of the 
After 
Fireman 
id. of Hook an 
75, Weat New Bright 
red? fn ¥ 
treated at the ace 


m dut 


FUGITIVES PLAN MURDERS 


One of Five Criminally Insane, 
Caught, Tells of Revenge Plot 


Ta War 
the fire wae exting 
Hryant 


Pearce, 42 yeara 


4 Tcl 


CLEVELAND, Jan. 2 «7? 
escaped insar inals plan 
to Chicago to kill their lea 
and a couple of cops R 
Nuckles, theip 25-year. 
partner was 'Q ted as Ay 
hig cay ire today by a ¢ 
letective 


we crim 
ler a wife 
jamel 
1 deserting 
goafter 
eland 
Sergeant lame who 
arrested Nuckle ‘ ’ ‘he 
ago for a part in 

ips of “spooners 

him plodding 


own atreet today 


saw 
The fugit 
in without resistance 
Nuckles and four others o' 
ered four attendants and sto 
automobile yesterday fo ¢ 
barefooted, from the State Hoay 
for the Criminally 
Onio 
Sergeant Me 
lem AR BAVINg 


Insane at Lim 


rated Nuck 


Hiaines of 


Donald a 
that Frank 
(Chicago led the . break and 
rat Fort Wayne 


dea freight 


that 
Nucklea left the fo 


Ind.. on ay 


retext and ré 
and N K 
in oversized 
Fort Wayne 

“Haines ani 


cago fireat to kill hia w 


car to Cleve ea wae wen 


ahoeas obtained 
lhe was zg 


ec ipie of 
then they 
robbery 
AS SAVING 

Marion P dianap 
did not join in the robbery 
but intended to 
Nuckles said William 
William Blate are the 
at iarge 


TROLLEY MEN TO MEET 


copa he did 
were going 
the officer quot 


ierce Ir 
flee 


Hrucks and 


others atil 


| Union Calle Conference of 3d 


Ave. Employes for Tonight 

Officiala of the Transport Work 
ers Union, C 1. O. affi ) 
have been authorized by members 
employed by the Third Avenue 
Railway 8y 
mpany a trolley and bus 
if and when find it ads 
called a meeting yesterday of the 
systems emmy 
headaqi 


iate whe 


stem to call a e#trike or 
the cc ines 
they taable 
over fey ' night at 


the unton iarters, 153 Weeat 
Sixty-fourth Street 

The membera will discuss the dis 
agreement between the aystem and 
union At) agreement expired 
Jast Saturday he vnlon 
had 
sion 


; 


the 
Previously 
proposed a ninet day 
with modificationa to pr ide 
Ww & 0h Jeave period ana sor) 
daya off with pay The 
countered with a proposal for re 
newal of the agreement without 
nodification, for a longer period 
The company operates trojleya in 
Manhattan and the Bronx and in 
parte of Queena and Weat: 
as well as bus lines in the Hronx 
and in Weatchester 


WOMAN’S BODY IS FOUND 


Tenant in Washington Sq. Room 
Dead for Two Days 


exten 


ayetern 


heater 


A woman tentatively ide 
he police as Virginia L. ¢ 
nd dead yesterday afternoon in 
a furnished room at 68 Washington 
Square South, in which s#he had 
ived for only a week. The woman 
believed to have been about 35 years 
old, had been dead two daye 
The body waa discovered by Mra 
Alice Fields, who managed 
apartment in which the woman had 
lived. The police said that the vic 
nose had been etuffed with 
cotton saturated with an ‘unknown 
medication 
were found inthe room. Subject to 
an autopsy, the police recorded the 
death aa from unKnNOWN causes 
In the room, the police said, they 
found a diploma from Duke Univer 
sity made out to Virginia LL, Corley 
and letters showing that a woman 
of that name had heen employed by 
the National Academy of Science in 


tified by 


orley waa 


the 


Washington and had recently visited | 


Miami, Fla. 


an 


Beveral boxes of pills | 


T0 RESUME TODAY: 


50 Witnesses Subpoenaed by | 


Federal Grand Jury Delving 
Into McKesson Accounts 


FRAUD CLUES ARE SOUCHT 


Narcotics Charges Also Under 
Scrutiny — McCall to Open 
His Hearings Tomorrow 


Biate and city au 
resume their inveati 
wations today of the tangled affairs 
of McKesson & Kobbine, Ine 

doug department and the 
licated financial operations of 
late president k 
who really was 


The Fedeta 
thorities will 


the 
crude 
comp 
the conpany @ 
lionald { 
Philip Muatea 

A grand jury tn the 
Muiiding wi begin hearing 
mony at 1 oe aK thie 
fiom the firat of fifty 


omter, 


dite tell what they know 
regarding the accounting and au 
diting of the books of 
& Robbins At 


veatigatotre from 


miilbpeernme 


the same time in 
various Fed 
il continue thetr in 
regarding the 
fraud traffic in 
otics munitions and 
me of the Federal 


the 
eral bureaus w 
quiries 

of mail 
nat 


iq or 


Vioiathe 
law 
lhe Ing 
the ” | 
mater when he was Philip Mu 
and who are 
ng blackmall 
estigation under 
Martin act, eonducted by 
McCall, aasiatant Blate 
will be 
ilding, 80 Center 


‘ 
ica exe ! ct 
charged with levy 
The 
States 
Ambrose V 
attorney general 
in the State Bu 
Street Mr hold pub 
¢ hearings atarting tomorrow hie 
announced that three witnesses 
have promised to come from Con 
to testify 


MeCall will 


They include 
W Dennis, Corporation 
of Hartford, who as a 
MekKkesaon & He 
application Dee & 
ya ation of 
heta will be EF 
of Waterbury a director 
ae J Spellacs Mavor of 
one of th 


ler in 
1 ar 
the cor 


owley W 


e receivere 
the of 
nas } 


thetr 


ra attached to 
t Attorney Th 
will continue 
asible \ lations 
sa under which ae 
taken in 
rts 
Securit 
, 


fiir ise t 


the loca 


ringe at ite 
on 


STUDY OF PAROLEES 
LAYS CRIME TO HOMES 


Broken Families Predominate as 
Major Causes 


A study of 1 889 mer 


nder the sper 


and women 

the New 
tate vi n of Par 

rhacde yesterday showed th 
death dive 


sion of 


a 
” 
desertion were fre 
background 
Wiper 
lees studied were 


the 

report aaid 
khen homes before 
years old 

f the homes of TA per 

one affected 


that the 
cent f th occurred be 
re l2 and that death of 
was the tistual reason 
with which bro 
und in the ear 
pare 
chairman of 
Board of Parole, 
+ ificant to 
ng of their lives and the dif 
of Angie their 


fore they we 
A patent 

The frequency 
ken homes are fo 
histories of these 


leen aaicd 


Jomepl J (‘anavan 


the State yeater 


the under 
eourse in 


a man 

yor be re 

suse his way 

al dangerous 

tant extent on 
receives him 


SHOTS HALT 2 IN HOLD-UP 


Policeman Wounds One Suspect 
After $71 Robbery 
Two alleged robbers were 
tured at 46 30 P M~ yeaterday after 
a brief chase in South Brooklyn 
during which one of them was shot 
inded by a policeman 
suspects are Victor Mania 
years old. of SOK Avenue 
nd Joseph Mobile, 27, of 435 
firat Street, both of Hrook 
Iivn Maniacola, wounded twice in 
the right wan taken to the 
Methodist Episcopal Hospital 
According to the per the two 
held up Nicholas Fortunheo 
hookmake in a candy atore at 
S38 Fifth Avenue, taking $71 As 
they left the store they were ac 
oated by Patrolman Emmanuel 
was off duty and in 
plain e| They tan, and when 
his commands to halt went un 
heeded Dan fired Mobile 
stopped running after Maniecola 
e\\ wounded 


TWO BURNED IN GAS BLAST 


cap 


and wo 


arm 


mice 


men 


Damroe who 
thes 


roe 


Jersey Workmen Are Victime as 
Escaped Fumes Ignite 


Ppecial (o Tue New Yoram limes 
NEWARK, N. J Jan. 2..-Two 
were seriously burned here to 
day in a gas explosion at the plant 
of the United Color and Pigment 
Company on Evergreen 
near the 

ne The 
ined for 


night 


men 


gas, of heavy variety 
ghting purposes, eacaped 
from a tank and eettied 
ground surrounding the 
,a four bulldings, according 
po cf 
The gas exploded about 9 SOA. M 
Raymond Parfitt, 30 veare old, of 
113 Monroe § Street l den and 
Hioward) Smith, 42, of 1S& Sherman 
Avenue, Newark, who were work 
ing near the building, were burned 
on their faces and bodies Giasa in 
the windows and doors of the build 
ing was shattered, but no fire re 
sulted The men were taken to the 
Alexian Brothers Hospital in Eilaa 
beth | 


Fire Damages Apartment Roof | 
Considerable damage was done to 
the roof of a alx-atory apartment | 
house at 348 10let Street, Hrooklyn, 
by a fire that atarted at 355 1°) M 
Though firemen were 
able to get the blaze under control 
minutes, a second 
Alarm waa turned in as a precau 

fionary m@asure, asp a high breese 
from the near-by bay was whipping 
up the flames. The building is oo 
oupled by fifty-five families. 


L 


yeaterday 


in about ten 


YORK TIMES, TUESDAY, 


Federal | 


morming | 
witnesses | 


Mcehesson 


possibilities } 


posaih e| 
Securities | 


ry also will continue on | 
ities of persons who knew 


| 
the} 


reaumed | 


Avenue, 
Flizabeth municipal border 


John Wanamaker 


Astor P1. 


_JANUARY 5, 


Extra long, wide 


80 by 90 Comforter 
95 


cut size 

“Your extra long comforters take care of 
the fellows with long legs,” 
When you 
wide on a double bed, 
Make 


tomer, “but what about width? 


put comforters 72 in 
you can just about tur 
the comforters 80x90 and 


Well, sir. 


wool, I 


' 


k in an inch 


then you 


something.” we have'—chey're 


virgin taffeta covered! 


Rose, 


ayon 


blue, green, peach rust, and gold. 


Wanamaker's fourth floor, home store. 


cleaning soap 


3” [ 


Our impartial outside laboratory says this 
is one of the most effective soaps on the 
market! It's strong enough to repair all 
the ravages of the holidays, but it’s won- 
derfully mild to your hands! Large cakes! 
Exclusive with us! 


60 cakes 


Borax laundry soap 


95 
60 cakes Was lle a cake 


Each cake weighs a pound — most cakes 
are a mere half pound! The soap is made 
with borax, which cleans hands, china, lin- 
gerie with equal effectiveness. It’s thor- 
oughly dried so that it won't melt quickly, 
won't lose it’s cleaning powers as soon as 
most other soaps! 


Wanamaker's third floor, home store. 


Station ILR.T. Sub.; 8th St 


2 


writes a cus- 


have 


Rayon m 
snowball swags 
95 


pair 


The same quality was 2.95 last year! Wide 
diaphanous swags with 153 snowballs, so 
fluffy they look as if they'd melt, on each 
pair. The colors are a deep, rich contrast 
to the white. Wine, royal blue, green, ashes 
of roses, eggshell. Hemmed, headed, ready 
braid edged. 2', yards long. 48 in. 

edged tie- 


Snowball 
Wire! Come in! 


floor, 


to hang 
wide each side. 
backs. Write! 


Wanamaker's 


Phone! 


fifth home store. 


hed Sunath/ 


Pepperell Percales 


Our lowest percale prices in three years! 
Long until its 
smooth as flower petals, bleached without 
extra long wearing! 


staple cotton, carded 


harsh chemicals, 


2x108 sheets 1.35 90x108 sheets 1.75 
45x38!4 coses 40€ Hemstitching. sheets 30¢ 


Hemstitching. cases 15¢ 


Our Viking Muslins 


Our lowest muslin price in three years! 
Wanamaker's Viking sheets are the heav- 
iest muslins on our shelves, ideal for boys 
rooms because they wear wonderfully well! 
81x108 sheets 1.25 
90x108 sheets 1.40 


28¢ 


63x108 sheets 1.05 
72x108 sheets 1.15 


81x 99 sheets 1.15 45x3814 cases 


Wanamaker's fourth floor, home store 


Hand-embroidered linen 


40 Yo off 


The importer sold us his last 600 pieces 40% off! We're 


selling them to YOU 40°, off! 


linen, 


to Chinese embroidery what Venice is to glass! 


these 600 pieces are gone, th 


har 


id embroidered Cheffoo, China! 


ey re gone for good. 


They're fine Belgian 
Cheffoo is 


When 
Drop 


your paper and sprint in NOW, this minute! If you can't 


co 


6"x12" 
10°x14" 
$2°%12" 
12°x18" 
15°223" 


open Wed. till 9 p. 


B.M.T. Sub. « B'way to 4th Ave.—8th to 10th St. ¢ STuyvesant 9:4700 « Hours: 9:30toJ 


e, telephon 


DOILIES 


Originally Now 


, write, wire! 


NAPKINS 
Originally Now 
30 17 13°x13". .45 25 
45. QS 7°?” .. 28%. 
45 25 

A z 

85 


Originally 
1$°x34” .2.00 
15x43” .2.50 
[Ssh 7.48 
15”x60” .3.50 


Fourth floor, fashion store 


SCARFS 


Now 
1.15 
1.50 
1.75 
2.25 


m. 
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FURTHER RECOVER 
SEEN IN NEW YEAR 


But Most Home Markets Make 
Forecasts Cautiously 
and Conditionally 
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1939, by 


Continuance of Recovery 
Here, as Europe Sees It 
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WASHINGTON IS WATCHED 
Perplexity Caused by Cotton 


Congestion and by Cutting 
of Steel Prices 


BETTER DEMAND EXPECTED 


South Is Hopeful, West Doubt- 
ful, Pittsburgh Qualifies 
Its Prediction 


CHECKERED YEAR 
IN STEEL TRADE 


Six Months’ Decline and Six 
of Months’ Recovery—Pros- 
pect for 1939 
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POLICY OF CAUTION 
IN THE FARM COUNTRY 


Feeling of the Moment, as It 
Prevails Among Bankers 
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D RETROSPECT, IN AMERICA AND ABROAD 


The Financial Outlook for 1939 EUROPE HOPEFUL 


IF PEACE PREVAIL 


Trend to Recovery Retarded 
Only by Recurrent Dispute 
Between Governments 


TUESDAY, IARY 


Will Europe’s Shipment 
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FRANCE RECOVERS 
IN SPITE OF FEARS 


Defeat of Socialist Plans for 
Home Caused 
Reversal of Sentiment 


If War Had Broken Out in September, 
How Would Markets Have Been Affected? 


Business Activities Down 
to 25 Per Cent—Crain 


Prices 


Industry 
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FEELING OF FARMERS PRECIPITOUS DECLINE 
REGARDING FARM ACT IN STERLING EXCHANGE 


The New Plans, the Farmer and London's View of Last Year's 
the November Vote Fall From $5.01 to $4.60 
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In which Halsey, Stuart & Co. Inc. participated as an 


LIST of 134 bond, note, and debenture issues with which 
Halsey, Stuart & Co. Inc. was identified during 1938 as 

one of the original underwriters is presented here. Underwrit- 
ing interest in the 24 corporation issues with which this organi- 
zation was so identified ranged from 1.5% to $0%. Of the 110 
municipal issues originating in 26 states, 66 issues were under- 
written alone by Halsey, Stuart & Co. Inc.; 41 issues were 
underwritten by groups headed by Halsey, Stuart & Co. Inc. 
In aggregate par amount ($896,065,500) the 134 issues repre- 
sent about 40% of all corporate and municipal bond financ- 
ing publicly offered in the United States during the year. 


on Sy 


APPALACHIAN ELECTRIC POWER COMPANY... . 
Fiest Mortgage Bonds, 4% Series, Due February 1, 1965 
APPALACHIAN ELECTRIC POWER COMPANY 
Sinking Fund Debentures, 4', © Series, Due February 1, 1948 
CENTRAL ILLINOIS PUBLIC SERVICE COMPANY 
First Mortgage Bonds, Series A, 3% %, Due December 1, 1968 
CENTRAL ILLINOIS PUBLIC SERVICE COMPANY 
Serial Debentures, 34 %-4%, Due December 1,1949-1948 
CHESAPEAKE AND OHIO RAILWAY COMPANY, THE. 
Refunding and Improvement Mortgage 54 % Bonds, 

Series F, Due December 1, 1965 

COMMONWEALTH BDISON COMPANY... . 

First Mortgage $5 % Bonds, Series 1,.Due June 1, 1968 
COMMONWEALTH EDISON COMPANY... 
Convertible Debentures, 3‘, % Series, Due July 1, 1958 
COMMONWEALTH EDISON COMPANY... . 

First Mortgage 3 % Bonds, Series 1, Due June 1, 1968 
COMMONWEALTH EDISON COMPANY . 

Convertible Debentures, 34 © Series, Due July 1, 1958 
COMMONWEALTH EDISON COMPANY. . ‘ 
Coavertible Debencures, 34 % Series, Due July 1, 1958 
FIRESTONE TIRE & RUBBER COMPANY .. . 

Ten Year 3‘, © Debentures, Due October 1, 1948 

GREEN MOUNTAIN POWER CORPORATION 


First and Refunding Mortgage Bonds, 34 % Series, 
Due December 1, 1964 


INDIANAPOLIS POWER & LIGHT COMPANY 

First Mortgage Bonds, 34, % Series, Due August 1, 1968 
INDIANAPOLIS POWER & LIGHT COMPANY ., 
§%, 35,8, 4% Serial Notes, Due August 1, 1959-1948 
LONB STAR GAS CORPORATION <i e « 
15-Year 3‘, © Sinking Fund Debencures, Due August 1, 1° 
MICHIGAN CONSOLIDATED GAS COMPANY .. ° 2,500,000 
First Mortgage Bonds, 4% Series, Due September 1, 1963 


MICHIGAN CONSOLIDATED GAS COMPANY , . 

4% Serial Notes, Due August 1, 1939-1948 

OHIO POWER COMPANY, THE ........ 

Firse Mortgage Bonds, 3‘. % Series, Due October 1, 1968 
PUBLIC SERVICE COMPANY OF NORTHERN ILLINOIS 
First Mortgage Bonds, 54 % Series, Due October 1, 1968 


SAN ANTONIO PUBLIC SERVICE COMPANY ., 
First Mortgage Bonds, 4% Series, Due April 1, 1963 
SAN ANTONIO PUBLIC SERVICE COMPANY 
4% Serial Notes, Due April 15, 1939-1948 

TOLEDO BDISON COMPANY . . «+ sees. 
First Mortgage Bonds, 345 % Series, Due July 1, 1968 


VIRGINIA ELECTRIC & POWER COMPANY 

First and Refunding Mortgage Bonds, Series B, 4'; %, 
Due September 1, 1968 

WISCONSIN ELECTRIC POWER COMPANY ... 
First Mortgage Bonds, 54 ® Series, Due October 1, 1968 
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7,7$0,000 1,000,000 
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16,$00,000 1,165,000 
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347,800,000 1,250,000 


$5,000,000 1,000,000 


200,000 GUILFORD COUNTY, N.C, 
4', Hand 5'4 & Bonds, 
Due 1945-62 


HASTINGS ON.HUDSON, N. ¥. 
VILLAGE OF 

244 % Bonds, Due 1939-48 
HAVERHILL, MASS 

144 % Bonds, Due 1949-48 


HILLSBOROUGH COUNTY,N.H. 
3% Boods, Due 1959-48 


HOMESTEAD. PA. 
BOROUGH OF 
2% % Bonds, Due 1945.48 


JERSEY CITY, NJ 
4', % Bonds, Due 1959-48 


AIRANY,N Y¥ 1$ 
2 € ead 2', & Bonds, Due 1949-78 


ALBANY COUNTY, N_ Y 
2.10 © Bonds, Due 1949.48 


ALLEFGHENY COUNTY, PA 
2% @ Bonds, Due 1959-68 
ANDERSON, IND, 
SCHOOL CITY 

2 € Bonds, Due 1940.40 


BAY CITY, MICH 
1’, & Bonds, Due 1959-41 


KRETHLEHEM, PA. S D 
i © Bonds, Dwe 1949-486 
RIRMINGIHAM, ALA 

$'4 & Bonds, Due 1942.58 


104,000 
5,000,000 
87.000 100,000 
400,000 


74,000 
120,000 


100,000 


1,070,000 230,000 
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2'. % Bonds, Due 1940 46 
RI OW YAMIING, TOON 
MM btemrl Cry 

2 & Bonds, Due | 


100,000 1OWA ee 


8,000 IND 
a KINGSTON, PA. 3 D 
BOROUGH OF 


2 © Boads, Due 1959-43, Ope. 1940 
LA GRANGE, ILL., VILLAGE OF 
WATER REVENUE 

4 & Bonds, Due 1942-68 


240,000 LAKB COUNTY, ILI 

1% % Bonds, Dwe 1940.47 
LAKE COUNTY, IND 
2% 2'4 Sand 5 & Bonds 
Due 1959-48 

LAKE COUNTY, IND 
2% & Bonds, Due 1940.49 


LAWRENCH, MASS 
2 @ Bonds, Due 1959-48 


LOGANSPORT, IND, SCH. CITY 
2\% &% Bonds, Due 1941.57 
CAMBRIDGE, MASS 15,250,000 LOS ANGELES, CALIF 
2 % Bonds, Due 1949.48 ’ DEPT. OF WATER & LIGHT 
440,000 CAMBRIDGE, MASS £0 3 S, 3 4 Sand 3 te © Bonds, 
144% and 2% Boods, Due 1959.98 " 7 
ATO, IRA, ET N Y 
TOWNS OF.C SD Neo 1 
2.40 & Bonds, Due 1941.68 


* 4,400,000 CHARITY HOSPITAL OF 
LOUISIANA 
443 % Bonds, Due 1942 68 f 
140,000 CHIARLFROL, PA, BOROUGH OF 
2 '4 © Bonds Due 1944.44 1 


CHARLESTON COUNTY, & G 
2'y ¥ and 244 & Bonds 
Tue 1948 82 ~ 


CIny OF C HIICACHO 
WATERWORKS SYSTEM 

4% Certihcates of lndetrednese 
Due 1955.58 


CITY OF CHICAGO, ILL, 
WATERWORKS SYSTEM 
SGand 8'y FT Certifcates of 
laodebiedness, Due 1945.54 


100.000 
39.48 


wae QnER 424,000 


¢ 4,000,000 BOSTON, MASS ‘ 
090 © Temp Loan Noten 
Dwe 4-12-1959 


180,000 BRADFORD COUNTY 
DIST, PA 
144 % Bonds, Due 1942.4" 
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INST. * 1,164,000 


* 1,400,000 
100,000 


200,000 200,000 


1,188,000 


$30,000 ¢ er NO 


* 6,000,000 LOUISIANA, STATE BD. OF BD 
44% Bonds, Due 1942.66 
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OF, N.Y. C.S. D. No.1 
240 @ Hoads Due 1941-44 
3.4138,000 MARYLAND, STATE oF 


m1 t s® € ertity 


Dwe 1941-55 


300,000 


ates of Indetiedness 


* 4,700,000 


eeu a etetitied 


DULUTH, MINN. 
2.60 © Bonods, Due 1941.92 


BAST PITTSHURGH, PA 

2'4 © Bonds, Due 1941.62 

FAU CLAIRE COUNTY, Wis 

2% Bonds, Due 1959-48, Op: 1948 


RLMIRA.N Y 
140 © Bonds, Due 1949 44 


ENDICOTT, N Y. VILLAGE OF 
1.10 & Bonds, Dwe 1950 45 


BRIK, PA, SD 

244% Boods, Due 1940.4% 
Om. 1942 

EVANSVILLE, LND, 
WATER DIST. 

2% % Bonds, Due 1940-459 


204,000 FULTON, N.Y 
1% % Bonds, Due 1959-48 


67,000 GRANVILLE, N. Y.. TOWN OF 
2.10 © Bonds, Due 1959.48 
GREENBURGH, N. Y.,, TOWN OF 
ULF SD Ne & 

5.10 % Bonds, Due 1949.62 


GUILFORD COUNTY, N. G@ 
5 % Boads, Due 1944.55 


124,000 


73,000 
230,000 ' 

It will-give you a quick, yet com- 
prehensive review of the activities 
and influences operating in the 
1938 bond market as a whole — 
and in each major classification. 
Every bond investor will benefit 


771,000 
$0,000 


$40,000 


190,000 


288,000 


140,000 
CHICAGO, 


SEND FOR THIS YEAR-END BOND REVIEW 


original underwriter 


t$ 120.000 MASON CITY. 1OWA, IND. ¢. D. 


1 HKonds, Due 1949.57 
MASSILLON, OHIO, CITY & D. 
2's @% Bonds, Due 1940-61 
MEDFORD, MASS 
»', % Bonds, Due 1949-48 
MONTCLAIR, N. 1, TOWN OF 

: Bonds, Due 1949.70 
MOUNT LEBANON, PA. 
TOWNSHIP OF 
2', % Bonds, Due 1949.45 
NEW CASTLE, PA. Ss. D. 
> % Bonds, Dwe 1949.45 
NEW HAVEN, CONN 
J Due 1940.48 
NEWPORT, R I 
14,4 % Bonds, Dee 1 
NEW ROCHELLE, N. Y. 

2 Bonds, Due 1949-48 

NEW YORK, N. ¥ 

4 Sand 4', © Bonds, Due 1949.78 

NEW YORK, N. ¥ 

4 Bonds, Due 1942-62 

NILES, MICH., $. D. No. § 

14, Bonds, Due 1949-45 

NORRISTOWN, PA. SD. 

t's & Bonds, Due 1949.49 

NORTH HEMPSTEAD, N. ¥, 

TOWN OF, LU FOS. DD Ne 6 
‘ Hoods Due 1941.4 


t 000 
.000 
,000 


000 


84.000 
1,240,000 
‘ lionds 


128.000 
49.44 
624,000 
$0,000,000 
741,000 
000 


000 


000 
NORTH HEMPSTEAD 


* 
TAOWN OF, I ‘Ss. D. Neo 
‘ 


Y. 
4 


NOR WIC 


} 
bon 


H. CONN , TOWN OF 
is, Due 194 ‘sy ad 
000 OKLAHOMA, STATE OF 

} Notes, Due May 1, 19459 
OKLAHOMA, STATE OF 

1', % Notes, Due May 1, 199¢@ 
OLEAN, N. ¥ 

i % Roads, Dwe 1940.48 
ONONDAGA COUNTY, N. ¥, 
0 40 ®& Ceruhcates, 


Due Jume i, 1949 


000 
400 


000 


OSWEGO, N. ¥ 

1.40 Bonds, Due 1949-48 
POCAHONTAS COUNTY, LOWA 
z', Bonds, Due 1944.40; 

(or. 1944 

PORTLAND, ME. 

1 Due 1939-48 
RAMSEY COUNTY, MINN, 

4 149.48 


0,000 


,000 


000 

‘ Bonds, 
,000 

‘ Hoads Due | 
RAMSEY COUNTY, MINN, 

Boods, Due 1949-48 

ROCHESTER, N.Y 
i i +. Due 


000 


000 
240.48 
ROCHESTER, N Y¥ 

it l . " 4a 


00 


2,000 ST. 1OSEPEL COUNTY, IND 
‘ t i, i ue 4‘y.448 
PAUL, MINN, 

I ds, Due 
AN FRAN( 


‘ s P ij 


O00 SI 


,000 ISCO, ¢ 


SARATOGA SPRIN« 
i 

SCHENECTADY, N 

1.5 bh 


SCRANTON, PA 
4 Boo 


000 


000 
Is, Due | 
1.000 
is, Lue 2439.6 
000 SIOUX CITY, LIOWA 


‘ a] Due ‘4 


SOMERVILLE, MASS 

: nds, Due 1949.48 
SOMERVILLE 
lL’. 


SOMERVILLE NIASS 
14, Bonds, Due 1959-48 


MASS 


1s, Due | 


,.000 


9-48 


2,000 


0,000 SPARTANBURG, S$. C. 
S. DD. Ne. 54 

Honds, Due 1942.48 
000° ING 


000 


168,000 TARRYTOWN, N.Y, VILLAGE OF 
) i 4, Due 1941.59 
TAUNTON, MASS 
1, % Bonds, Due 1939-48 
TENNPSSEFE, STATE OF 
‘ Bonds, Due 1948-49 
TROY, N.Y 
hic 1ds, Due 1949-48 

TROY,N.Y 
ij, Bc 
7,900,000 UTICA 


192.000 


2,468,000 


$19,000 


480,000 
Due 1919.48 

N.Y. WATER REVENUB 
and 2.7$ Boads, 
Due 194 ‘ 


000 VAILEY STREAM, N. ¥, 
Vi 


fAced ov 
1949.98 
TN OF 


ry 
8. i 


WALTHAM 
Bonds 
WEBSTER COUNTY 
‘ Have 


WEST VIRGINIA, STATE OP 


Boods, Due 1948-62 


MASS 
Lue 9.48 
LOWA 


48.84 


(74,000 


100,000 
s, Due 1 


$00,000 


$00,000 WIEST VIRGINIA, STATE OF 


‘ and 2 Bonds, Due 19596$ 
WILLIAMSPORT, PA 
1%, Bonds, Due 1949-49 
WINDSOR, VT. S&S D 
2'.% 1 ts, Due 1940.49 


1, VILLAGE O8 


fs, Due 1959-48 


160,000 
187,000 


940,000 WINNETKA 
' Bas 
‘ 


——— Oe 


WORCESTER, MASS 
t's Bonds, Due 1939-48 


WORTH COUNTY, IOWA 
ar Bonds, Due 1949.50; 


Opt 1944 
$30,000 WRIGHT COUNTY, IOWA 


?, Bonds. Due 1939-4% 
GLL1,000 YELILORSTONE COUNTY 
MONT Ss DO. Ne 2 
i ls. Due 1940.49 
ss 


* 1,422,000 


80,000 


~ TCV N, Ovettcs 
is, Lowe I 43.56 


*Underu riting Group headed by Halsey, Siuart & Co. Ine, 


tUnderwritten alone by Halsey, Stuart & Co. Ine. 


) 
> 
i 
| 
| 


from a reading of this review— 
gaining a better understanding of 
past trends and a basis for future 
judgment. A copy will be sent 
without obligation, upon request 
Simply write for leaflet NT -37, 


HALSEY, STUART & CO. Inc. | 


35 Wall Sereet, New York 


NEW YORK AND OTHER PRINCIPAL CITIES 





D2 | \L. FINANCIAL i | THE NEW YORK TIMES, TUESDAY, JANUARY 3, 
WORLD PRICES GUT | oe oe Ss I Da ans nom Dease | STORY OF OIL TREND 
PY DEVALUATION | rrr ate ttt tt tay | TOLD IN STATISTICS 


Ounce of Gold Today Will 


Bay 23 Tiare tt |||} ——pamtotae A Staaten ao] Eeemorie Galo. Says MERRILL LYNCH & CO. Inc. 


Bought in 1926 FEW PROFITS ERE SHC N 
20FITS WERE SHOWN y . 
: 40 Wall Street 


NEW YORK 





OLD TECHNIQUE AT WORK — a 7 | | | | inst Statistical Rever 
| . | 1932 Revealed by W. J. 
| pre emnitzer's Report 
Effects of Labor-Saving Tools, C — ——} | neem | KRemniti 
Currency Depreciation and = || vf Deprecia! 
Psychology Analyzed 


‘—— = 6s a) fater a 
‘ 


Ry BURTON CRAN? )| ° 1926 1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 198 ; | CASSATT & CO 


, 4 


South Penn Square 


- 


cna drawn are given belov ut ) wae down | vt ‘ ) PHILADELPHIA, PA, 


iN Ae 


‘ 


V's «ASSURANCE SOUGHT Geld Sock inU-S. Rose SPUR 10 INVESTING 


Meith FOR TIMID CAPITAL ocay ensureorne SOUGHT BY WITTER 


n 
. ted States rose $1,748 000 000 
4 ania 
n \ 1 total of £14 808.000 000 . 


e forgotten 1. & Hough, in Review of 1938 orig to a 


28. This compared with Prices Off 114 


* "" Bond Market, Sees Need for net rise in the gold atocks of | Says Organization Will Try rices 
to Aid New Industries 


Head of Investment Bankers 


Oo 000 | 1947 or ¢ 
Activating Private Funds ‘ <3 y 


5000 In 7 or f 


Capital Plow PHeld Neoded 
i 


Transfer of Probleme Urged ent nto rs 1s 


e 


" - 


Sa als ntl: CONTINUED LOW RATES °°" * 


ON BONDS FORECAST «s) °° an ne \ ) GW \ 
L. S. Lebenthal Analyzes covery tn thia country nd wee | 
Situation in Manicipal Loans | yiie iy aie piace ' : ' 7 ; 


‘ 


) ) = * 
‘ , a 
on the Sands Of Stuve 
The progress, and the goal, of man or institution may be judged by 
careful study of successive “footprints on the sands of time.” 
This annual statement is one of the four “footprints” that this 
institution publishes each year, current and accurate records placed 


where all may see the direction of our steps and judge our progress 


across the sands of time. 


Individu Statement of Condition, December 31, 1858 


RESOURCES 


Cash on Hand and in Banks . : RIB341LOCL.O1 
lL. S. Government Securities . 7 17. 400,.000.00 
State-County and Municipal Securities... 82.732,050.76 
Other Investment Securities. oo. . : : 21.185,993.50 


: . ad Loans 


HEARTENING SIGN SEEN Real Estate Owned 
BY BLAW-KNOX HEAD ee eS se 8 ow Re RR vtech 


SL3OALT 88.42 
Financing Provides Jobs | 1] >. 4 


ae ae » Witherow Says Basiness Seeks 
ae ye Ayn . Good-Will of Pablic LIABILITIES 
: Capital Stock . : Re : Z 6.700.000.00 
Surplus , erie A ae ae ee ee ee joie eee el 15.000. 000.00 
Undivided Profita ., 
Reserve for Contingencies 
| —— , | te fine R ; Reserve for Interest and laxves. . ‘ * 132.196.99 
BUSINESS PROGRESS he ran aes ‘ ‘ Cie Daemon ce a we ee es 150,159.02 
SEEN IN PHILADELPHIA (0.0°.0."".) "00/0" . voner ee cs cs eae 


BLSO.b TAB 42 
. J. §. Sinclair, Head of Reserve 
Investors in Shares Increased in . : ' 
Year, H. C. Shalicrosas Says Bank, Reviews Year 5 Activities Lin 


FIRE INSURANCE EXPANDS 


Lnited States Government obligations and other «« 


$1 KS "45 19 in the above «tatement are pledged te 
ment, State and NDuaevns ipal sleprosite and for tidue: 


required by law. and to secure Clearing House 


WIP PTIAME P. GES MEARSHIALL S&S SMIORGAN CALVIN WALLACE 


ta af the Re 4 President 


FIDELITY-PHILADELPHTA TRUST COMPANY 


135 South Broad Street 125 Chestnut Stroet 


MIiMBPM FEDERAL RESERVE SYSTEM + MEVMBER FEDERAL DEPOSIT INS~LRANCE CORPORATION 


THE RIGHT TO THINK FOR YOURSELF 


im 4 








ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY ANNUAL FINANCIAL 


ULITSRECANED ett, KRLLOGEOUTUNES = 


And Peni — ne he : toe 


COOD-WILL OF SEC. cc seo. women ime | UTILITY EXPANSION 2st 


Head of Edison Institute Sees 
$450,000,000 Construction 
by \ndustry in 1939 


ett a Ag 


ws? owertelinnd | 


Anrwhich Articles we, cu san 


Ore Lhd the Ohler Bette oid MAdes meet Mamtend mend Ari gent eee ele fur brineetelp 


a ed 
/ 


Xear Saw Hones for Better 
Relations With Government 
Materially Advanced 


Gun acer Ge ons +e tle etlurcy Ae lara bong Bands hha gan Ah Satan Ge made sous 
wee Boe A ana Ae Ob eranr® co mln ore bang erence Harferace  @ Beane one oe 


haertok none ba mate Li On hana cota of Tse Hrste--O baat a elaeemmnninhingn, 
1938 POWER OUTPUT OFF 


Ae enw asspsitauwe Come es eet seeds he Ray no NY Ca aes Ge 


But High Record Was Set for ate n 1 to 1.043 tort Ts * Miia ) 
Week of Dec. 24—Cenerating ' . cin tilts anions ths A —— , 
Capacity Increased 


- _— —_ fPremy 
[Or Vimthog ba ” eh nm Do rue 


avers awe hen 9» 


ONLY TVA ROW REMAINS 


Additional 
Fac 


Sales of Private 
litics to Public Groups 
Foreseen for 1939 





_--.. >. — La 
an ied tn Te 
, ‘ o of’. 4 omc) 
Mi hella lite, Cp gae? SB 
\ if hy hid 
ona Aire A rg { 
| 7 . Va pwn 
CITES INVENTORIES | OM 


o(hN Aevmed ¢ 


AS UPTURN FACTOR | f iP F (Awa ea) 


Hollman, Head of Stadebaker We NREL > 
Corp., Gaardedly Hopefal 


ae 


By THOMAS P. SWIFT 


the 


CcreA 


he 





UTILITY (MPROVED 
ELECTRIC OUTPUT 


North 
n Later Months of 1938 
in Contrast to 1937 


ar 1 oa 


—<o > $4 
MMiuwlh RWly 
paconin ass 


ae el 
sie 
7 


‘(ef (hit 


American Gains Made 
ta 


° eA 


ieee (Nan in 
Outy ‘ 
ted to approxima 
ktlowatt-h 
000 000 000 


‘ed in 1037 


er On January 1, 1839 
Tuis vear marks the 


Bank, begun in 1839 by the Bank of Commerce in New 
\rt 


rea 


. ' nariaiced 
Generating Capacity Up a 


Federal proje 


' ° ’ . 
Ving capacity 


imive of 


of the elec 1rooth yyy 


ann rsat th ‘rvice of this 


York, 


mwaer 
merged 


with the Guaranty Trust Company in 1929, sociation tor 


dustry 's Gaines With SE« 


fee gz 
ere 
charged 
pares 


h »~ 


1efanea 


and 
mo kil 
hen the ind 


of an oncoming 


up conatr 
d employn 
tal 38 

ed ger 


1938 


peeded 


on 


watt 
steam 


uectior 


with 
atte 
of 


with a 


watta added 


istry, In the 


dey sal 


In an at 


mn pat 


the Bank 
New York St 


organization ot 


bank 
yNKING act ot 


‘ 


by a group ot representa 


was no centfra 


the ot the United 


in the | 


niteda 


situation heen | 


te 


otate 


unsettled by tl 


MINIMA Te 


Wel 


rwatte ra per 
water powe: ) ‘a 
watts was 


engines 


nsion of specie 


1 used 
what the “we 
is Tt 
twe e 


ke of new at 


internal con j ‘ 0 per ent of 


' 
rceneral LIN py 
care ar & ve . . r 


pay 


re 
jaftomer ‘ — . , 


fall aalea \ ima 
9 @c4e 
ne 2 TAS OOO a ve the ré ra 
taAKINg electric service 


's ar 
t al 


; ' ‘ ; 4 P 
industrially and commerciailv the countrv was ia 


But ing the 


foundation tor a great expansion that emphasized the need tor 


er, Generally apeaking 
renase of f 


Of t} 


| nfidence has hee trane 
P a new 

Vrat ae ‘ lated into sales me to « 

i] Ak OO were far? 


mibher 


extent 
the tots n . ty i 
] up ead + 


additional strong, conservative banking tacilit 


Wy) at 


ies, Which have been 
provided by this Bank through 


7 


wwury. 


Guaranty 


ri’ 
441 


‘Trust Company of New York 


AT 


(uw) 
Fart 

| increased hy § per 

idential 


LONDON 


reased b4 
ital for the 
to 18 580.000 900 


ise if 
‘ venti 
the t 
ile hae 


A salem atiry 


¢ 


great 
f ne of ce 


istrial power 


9e A pene 


peration By the SE 


DELAWARE 


Revenuece off $8,000,000 


Total revenues from the aale of 


aggregated $27. 174.000,000 
with $2,181 
ne of $8,000 008 
nen 


ympared ww) 000 


We A 


eration of 


consid. 


of 


this 


rain 


, mvite your 
a deci 


ting exper 
grow #89 


Ope 
however. continued 
that net 


the advantages 
me, as 


our State in general, and 


Institution in } | 


mrtictilar, for 


banking and trust of 


service 


outstanding character, 
“Or 
TRUST 


duPont 


Brown Harriman & Co. 


Ine orporated 


DELAWARE 
William 
WILMING. 


COMPANY 


: ' 
President 





hange of its name, effective Janus 





ION, DELAWARE 


MIDDER TOWN FREDERIK 


Harriman Ripley & Co. 


INCORPORATED 


DOUGHERTY, CORKRAN & CO. 
Municipal Bonds 


ee ee 
ie as heretofore 


MASA) / by PAAAAAAEAAAAERA Ap pada 


WIAA tt dpe WA AARAAA AAPA Ae A 
WV IAA pA ALAEEA SAA AAAbde ss Othe AeA Oeee bes ‘ ‘ 


Tere rere res rer 


SHnrew 1 & ME MARO WAG BEEN 


THE FARTING Man Ff OF 


I 
vernment, State, County and n H OISSOLVED BY MUTUAL CONSENT AS OF DECEMBER 91 
] 


STANLEY | 


W. Re 


SmuMerw 
HART 


; ; — 
road, industrial and other investment rities, 


Fren 


WE ARE PLEASED TO ANNOUNCE THE FORMATION OF 


Sherwood & Reichard, Jue. 


40 WaALt. 


JOSEPH P RIPLEY Prasident 


Vice-Presidente 
E C. SYLVESTER, JR. 
HENDRIK R. JOLLES 
M\ ON CROSS 


HORA! PIE RPONT V.DAVI 
HARRY W. BEERE 
IAMES G. SCARFF 


R McL EAN STEN 


ATHRERET 


CANADIAN 
BONDS 


OTT T TTT TRE row weeerar bs 
Att the tat tt ttt hat etn tities ted ates thet tle 


repererersre ITI 


Yormn 
&TS$ \N NEW YORK AND OTHER # 


Sw 


Ahn ih 


ART +4 GRADE 


GENERAL MARKET MUN PA\ 


SPECIA\ 
BONDS 


REGINALD 


Comptroller ar 


MARTINE 


d Assistant Sex 


TE. PHONE se, 
'eve Te 


etary 


NN iit 


AN\IARY 8 CYVPE NY. 


On 
pleased to 
Our current 


application we 
WILLIAM R. EPPE! 


Secretary and Assistant Treasurer 


6+ bhp hmtbhhhen tite hh behahhnh tet hi bbe we a+ ha abd das bbbb ht baa bae shes 


Assistant 


We are pleased to announce the admiss: 


MR. ARTHUR N. McG EOC H, JR. 
Member New ) 


63 Wall Street, New York 


BOSTON e 


ork Stock Fuchange 


PHILADELPHIA CHICAGO 


Wood, Gundy & Co. 


firm Ine 
14 Wall Street 


Direct Pri 


ata General Partner im our orporated 
Representatives in other leading 


New York 


os Baown Mannie & C: ate Wires to Toronto and Montrea! 


Wo. CAVALIER & Co. 


NEW YORK 
OAKLAND 


SAN FRANCISCO 
SACRAMENTO 


LOS ANGFLIS 
BERKELPY SANTA ANA 


lawwary 9 





34 ANNUAL FINANCIAI THE NEW YORK TIMES, TUESDAY, JANUARY 3, 1939 ANNUAL PINANCIAI 


ne ee a ~ 


Story of a Remarkable Year of Severe Reaction and Rapid Industrial Recovery 


JANUARY Tieceraber in thee “enpait sia Notable Events in the History , cer 
Production Lowest Since 1934, Se Rnd bre Rig ner Momence y= Of 1938, Financial and Industrial ~ 


Employment Decreased—Stock 
Averages Up, Then Down 


JUNE 


Rapid Advance in Stocks, Great! y 
Increased Transactions—lIn- 
dastry Little Changed 


MARCH 


German Seizure of Austria, Vio- 
lent Break in Stocks— 
Basiness Reaction Continaes 


Trade Recovery and Strength in 
Stocks—Increase Shown 
in Pablic Debt 
MAY 


Indastrial Position Somewhat 


Worse—Czech War Scare 
—Stocks Lifeless 


European markets weak 
averages down “s Sterling 
1 cent franc goes from 30 
ta to 3.05% but $8.2 OOO more 
{1 engagements are announced 
ROO 000 from Japa the rea! 
rapaci 


agait 


FEBRUARY 


Prodaction and Earnings Still the wenth ¢ - n 1937 $58 APRII 


Lower—Stocks Recover, Com- Readings cine eek stie 
modity Prices Fall ! ene amaticr 28" Prodaction Decreases; Stocks 
Irregalar; Treasary's Idle 


Gold ‘Desterilized’ 


the same 
President's } 

uw) and » 

vernment Bill wan closely 


l¢ral Reserve's gold | watche i ‘ e mon . re tf \ whe 
ngs increased $J¥ Industrial production index for $1 t j May since 1924 and amalieat 





ANNUAL FINANCTAT 


ondency and Reassurance 


YORK TIMES, TUESDAY, JANUARY 3, 1959. 


‘ 


Events Which Marked a Period of Alternating Desp 


Cantnaed Prom Previn ress “th Pe mee MRE NE mn os "8S High Records of 1938 Were in Gold Output, 
| i, Money, Supply, Public Debt, Surplus Reserves... 


AL. FINANCIAL THE NEW 


mel 


NOVEMBER 


$N40.48 Forther Indastrial Recovery, 
a into the ¢ bat Prices Decline—Cotton 


TRL , ¢ ‘ . x 4 = Exports Decrease 


191% waa firat surpassed 


CARRY-OVER OF WHEAT 
AND OF COTTON 


Large Sarplas Stocks Left by 
the Harvests of 1938 


DECEMBER 


Indastry Slackens Pace—Gold 
Continaes to Be Imported— 
Weakness in Stocks 


AMERICAN RECOVERY 
AS SEEN BY GERMANY 


Should Last 2 Years, With 
Farther Continuance Doabtial 


72 000 
an 4, 
erages 


eel out 


“MAS 


1937 ar 


( | BRITISH TRADE OUTLOOK 


eerves © 
$430 000 000 
(am) One qore¢ 
$72 404 000 O00 
ar Lon 


Gee iM 


SEPTEMBER 


War Crisis Over Czecho-Slovakia 
-Sterling Falls to $4.60 
Prodaction In reased 


OCTOBER 


Recovery in Stock Market and 


in Trade—Sterling Recovers 
and Falls Again 


Pace n 
Averages decline 
for stocks 
Domestic ho 

“dd Ster! 


OVvelec 





26 ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 3, 1939. | ANNUAL FINANCIAL 


1998 MARKED PAUSE ‘Humanitarian Role’ of Sulphur |RAIL BANKRUPTCIES RAILROAD ORDERS EX 


Is Expanded by Research in Year FY : 
UNITIVE TAXING P y FEW, SIGNIFICANT OF EQUIPMENT OFF ° 


M d d f Vom Td 
, : oe 
w Uses in Medicine and for ; 
er dInd al Li Radical Measures to Insure lniprovement, However, Kapt 
. ion n stria in : 
anitationan ast es Solvency Seen in Curbing Up in Year Despite Decline 


Laws Enacted Sought to Ease in the Last Year Oatlined by + ht | of Legal Actions in Passenger Traffic Empire Oriust Company 


Curbs on Business and to Langboarne M. Williams Jr. 


Restore Confidence AT ae | ERIE CRASH OUTSTANDING NEW TYPE ENGINE APPEARS Main Ortice: 
cunneetnch geese , Equitable Building, 120 Broadway, New York 


fulness tr 38, according to Lang 
‘EMERGENCY’ IN 7TH YEAR Doune ». wen a ace ieee Year Ends With More Than Union Pacific Introduces a FIFTH AVENUB OFFICE HUDSON OFFICB 
e eet rt Su hur Compan’ , 4 ‘ Ri J ad , 
He emphasized that the mineral 30°, of Country's Mileage in Turbine Steam Locomotive ee LONDON OFFICE iephacis tae 


n addition to ita commercial uses } kk oe | s 28, Cher! 6 Ww, 
First Quarter Century of Levy: expanded ite “humanitarian role” Receivership or Bankrupt Other Departures aries Street, Haymarket, S 


through application to medicine and 


ing on Incomes Under Con- -_ i ce 
t 4A , (s ) (> 
stitution Is Closed in the aggregate.” Mr. Williame 


new developments enable ; ‘ The , , ; ’ 6a : oie ‘ p ‘ } 
ree i conagtant ji 7 F i ev yt tated ’ y ' . . ° a a) om * 2 } . 
cccules.. naar » & “he aki is dilenees RAN aig Comy Statement of Condition December 31, 1938 
* ‘ s ‘ \ Necaing ccount i Y 
By, GODFREY N. NELSON t j with a confidence sine: ae mot se . , . 7 , The my ‘ 
, it hich 2 impetus late in 1938 , on thee P “ee ‘ pet wy rr business and indis 


Statement of Services 


* ‘ BA Al} i ne 
nent oans 
ents explaing 


oped derivatives of in the railroad ait ’ 
Mr. Williama con radical + ' ry t re , sc wy : ravel nai i nti ~~ Ps . ' ‘ 
Paes peenene Se o slviing sanminling! Tak ' eo sea, ai aaa | Cash in Vaule and Banks ‘ 696 696.98 


pneumonia of all 


nacomimercial sense ‘ ntry ! . mileage ‘the . . . " n 4 : , F ies 
this field are o Langbourne M. Williams Jr. he inleeentihe coivershit th, rege PERSONALTRUST Services | is. eel 
» fo the sulphur in reorganization measures still some : 4 under direct supervision N \ State and N. Y oecuritie . 1.00 
of the chemical takings involving a broader em- distance from materialization 7 me *Y nior trust officers. We g | ‘ , X 
pride in being ployment of sulphur This develop The crash of the e¢ Railroad ; ! ‘ etre tor under Wi]! | Bonds and Other Securit ‘ : 19,0 59 


United States Government Securi 6,730,196.46 


of th hic , re , their 

if hig WorK, Ww ment called the Hal j Cn i ast Feb a re one pial het ’ ‘ ° nijer testamen Qe 

great possibilities for gulphuryl ehloride t treat ’ ' waa } » bankrupte . ‘ . ‘ a oY : 2 
f g trusts. Custod 


he human tace i t ' w One { ’ @ ’ j 
ve ‘ : ’ eo t ‘ "| } . . ( 1% 
( ints | i 0 r ar) . : . . b& 


Street and Demar 


nade 
7 


CORPORATE TRUST Sers 


ices rendered astrustee, trans | 
° : ; oe oie | Ronds and Mor 
. gistrar, coupor | 

/ 


positary, Bank Buildin 


ipa 
he Sanita CHECK-O-MATIC Depar | Customers’ | 
\ 
fie " 


batenda Diesel Plectt : 

t at each omee ve 

a fell d bud ! ! . 1 
a fellowahip ay ‘ mre 7 trib . . ould be allowed t : } rT e & ()) ve ’ neered in the heid 


of New Y 


mpanys Sulphur faim chemurg : ree oe : : 
natances is bei ns ‘poem Mone , a Frie Allowed to Tumble He re . ! Noy imum balance 

idity in floc sweet potato tare ( Bankruptey for the Erle t w | c nts. © 
fitioning marily on the 4 ‘ " ' held wi t e a blow at the r\ ‘ nt to check as drawn 


na 


y 


in regenera ide aa a preserys ve ~ ' theory onsolidation nanve 


AVoxide \a also promi\ner \ ‘nat \ \rengthena We compat N\i\h % ' ’ . C\ ¥ ARANCES Lor Wr 
: ertheless thet & 4) . oe i ante P : pas 
' \ i \ pra al and econ 
ot service tor brokers 


method which fart an nvolve 
tre Oko weeds iT ) ne AnAgement preferred to le 
bitie t re pathe thant 


forther final | | t } i oa " ' \ rK and out of town, 


niv a ama our i me the ‘ ‘ | ate | 
ent ger | to mee ’ ney ear by 4 n the en t PPRSONAL LOANS pro Capital Stock . 


Viding a safe pia i A sate 


rome me. ROADS ADVANCING $74,000,000 TOTAL | 'ss:'acsrvncbetl Soveassscomenes |) oma outs | Sun and Undid 
SS" IN BLECTRIFICATION OF RAIL OFFERINGS i's 9s7¢ mosis os ais) ci iouit eyes HM) Slteptne's 28 | ramen ccd 


Acceptar es 


Improvements in Electrical Securities Floated in 1938 the Niel ‘inte t it ef that erate THRIFT Department at each DEPOSITS 
omce serving thousands f . 


Transport Marked Despite Compared With $144,537,. . i oa er ? ro Py ' oer “a pen ; eae = thrittv New Yorkers. ¢ 


Year's Decline in Traffic 000 Sold the Year Before mas Clubs trom S0¢ weer 
SAFER DEPOSIT VAULTS 


aintained at each office 


kmpire Sate Deposit Com 


iny. Box rentals are moder 


ate 


/ 


Agent for tha vale of 


LONDON OFFICE at -3 United States, New York State and Pennsylvania Tax Stamps 
Advantages Seen in New Engine Charies Street, Hay Narket, 
S.W. Complete banking 


the € je ate « ‘ fire f facilities M 


ember Fe 


Kutland Receliverahip 


Saha oe OE Sete cmte See ct! THE PENNSYLVANIA COMPAN 


mr tee ars 


P tal ae a mi? ' r ‘ ' ' ’ nl ‘ ' 
— > 
Trolley Coach Popular Muted Be allot we po ay ne | elr e 9 ad va ada . iy 


ex! e cot n bank ry 1048. A to / FOR INSURAN 


Cash and Due fri 

I » Government 

State, County and 
*r Investment 

Loans I 

Commer 


iasued $11.2 First Mortgages Ow: 
operty Rates! Reserve Fund "Cash 


PASS t ar ; ate ¢ Interest Accrue 


Customers 


M scellanco 


4 


I f In - 
purchased , ’ + 
company has by ‘ I ] ABIL I I LI S 
mn 1 its Altoona : ’ 
re Type GG-1 pas ‘ Come OG 6 kek ee sis gee he. $8,400,000.00 


ives to supplement 
’ 


Surplus ? we eer eee rae 127.000,000.00 


sdivision Ten of 


will be equipped bd : 
eae onvenient Offices Qf micron oii ENS 
that supplied on Reserved for Contingen ; : AY 


new reamilined passenger Reserved for Taxes and or 3 ‘a 
Qe te oy 26 CORTLANDT STREET, AT CHURCH STREET a1 Dividend Payab 
"demonstrated | i 291 BROADWAY, NORTH OF CITY HALL | Unearned Io 


atrated 
ng @an Letters of ( 


rn standard coaches 60 SPRING STREET, AT LAFAYETTE STREET 


xd at AGS teenage 41 ROCKEFELLER PLAZA, AT 50TH STREET 


rated at 3.600 horsepower 


erloade for ohert’ periods, | | 743 AMSTERDAM AVE., AT 96TH STREET 


roviding greater schedule 
nan equipment with lower 


over a 1 capacity . , 
Only 46 Stock Issues in Year | kK A ty id R. & i EK R 


Stock offerings in 1938 declined | 


rply from the total for the pre- | "e A 
rar, and were the smaliest | - ee A a 
f year since 1930 Forty-six mm, * ; 
$446. 497,000 in 1937 


marketed last year | 
| ~ } 
offerings, totaling only | f ’ , 
n 1930. Industrial cor , 7" New York 


neipal amount of $123.- 
npared with 175 issues 


a were the pring ipal issuera 
“ There waa not railroad 


CM Ol be 
financing for the third eon / Wii] wT r 


secutive year ‘ 


s. 


ae 





ANNUAL FINANCIAI THE NEW YORK TIMES, TUESDAY, JANUARY 3, 1939, ANNUAL FINANCIAI 


r ' — 


Frey rn pw |] STOCK PRICES SHOW 1938 STOCK MARKET DEALINGS 
mn | NETGAIN FOR YEAR 101 ck sates 9s | 07.1150 | STROUD & COMPANY 


Town of tal stock sate ” tees AOD 408,88 
1938 Trading on Exchange [otal: V sales 156 ; 196,063,009 

, & _ . . : ' Aen ‘ 
| 81.666, 10% 


| Incorporated 
| Fallsburgh, N. Y.|! 9. 01. va 
Sewer District | ered After June Activity 
3.40°% Bonds 


/ 
! 
MARCH AVERAGES LOWES an 2 = Sane A . eae | oda 

’ , [é 8 ' Underwriters and Distributors 


Prices to Yield 1h Sidenitintr ation ; 7 ape of 
2.80% to 3.40% 1 a ,' . | (a Mf 7 wn 
© wins, but Year \ a2 | . a7 108, Jon . Security Issues 


194 


according to maturity 


eval ine cater s 3 


a4 ’ ? ‘ é : ! te ‘ 
E.H R &S§S | : y ; | y : 8° Mar | affeent RON: ' “9 4 2.1 (wn NEW YORK CITY PHILADELPHIA 
; ollins ons \ \ : i, aA 2 Ces ' t a : 7. ' : 120 Broadway 1429 Walnut Street 
44 Wall Street ‘ . en! , "ber , ' 16 : 
Telep? e . 


New York Boston 


Chicego + Sen Francisco 


Poee eeentalives 


wpe free throug? e 


— : 





INC 
lite frmaene Muar ayer] 


THE INVESTMENT CORPORATION OP PHILADELPHIA 


= rer At PME eS RE oe Pen it aoe ee" 1 DELAWARE FUND 


City of 


Baltimore, Md. ' . } ' 18 6% peu Jan. ts | Dee 1 raat c Ee chrysler ‘ae i Nov : ISN M Mt ; “ | MANAGEMENT COMPANY 


| Coupon , the Meche . ye q ee Passe pedis : . ty St » N 2 Ma 1 7 Prospects weil be furnsshed upon request 
| 216% re he supeees | ee eee ! S134 Mar. 29 198, Wi teollciey & Pitt apl ‘sen Ik a4 bee 8 4 DELAWARE FUND DISTRIBUTORS 


WHOLESALE DISTRIBUTORS 





October 1, 1967 , ' pherdlg® try, , ~ 1m ® ‘ Seid | CL lum pe ty , Ton ‘ cz | 
me , mg oR a “yoiaeh ° ayes 226 South 1$th St, 200 West 9th St., 
. \ PHILADELPHIA WILMINGTON 





To yield 2.00°% 


Averages Down In March 


( 

| 
||Barr Brothers &Co.|| By a hed see tae grit smn AN Ie vs 
| ; | ges were Am Rad Q td fan isons, WMO. 18 Mar. 3) 8" oR ROT OHCol & Bou 2 “yume M4 Ap : CENTRAL NATIONAL 
: CORPORATION 


Investment 


Securtttes 


22 Faat 40th Street 


New York, N.Y. 


st f slet 7 


irted in June 


IOO Share Lots bane sas the. a ar ! Ee | peer pt 6 1 78 Apr 18 BAN ra | : 
| “rhe | ig Mae a ; nr hak A " POM Mar ae i i 9? iz We Specialize in First Mortgage 


—t | 3 ec aie Malan bien Wok at A tine g Tae! hy a Real Estate Bonds 


39 Broadway New York Quotation list on request 


TELEPHONE DRY 4 fw \ yy : 
, ' ' . hat P ~~ ‘ T » yor \ 4 w 


BANKERS SECURITIES 


a | om ) eau it abet age HE a tanpferren Corks BN Now eB ci ee CORPORATION 
ignhts crip | | | wT AUK OS Apr IG Ay 3 . z , rele ‘yer | | pMar 2 eB 483 On 1315 Walnut Street, Philadelphia 
: a ' , ' New York Telephone, Murray Hill 2-6000 





Called Securities 


* a4 : % the adm) 
Reorganization | eth oe Ar 3 , See 2 By oe Cushinan Ty AL Oct BH Ml Ta 1.2 to partnership im our firm of 
iti Bag mart sede ge "Get. 2 MM ! Hy a ony fCutl =: “ae ile atlas incss MR. FREDERICK C. ROGERS 
Securities mach Say ge Ae Rarnada ; Hi In’, wif DAY hdd i ee eS ae ie a 2 COL, W. DOUGLAS SANDAY 
| pe le Apr MN : , : MR. JOSEPH FP, CROWLEY 
MR. ANDREW M. MONTGOMERY 


Josephthal & Co. | 322. sn i” 


| 120 Broadway New York MR. JOHN P. BICKELI 


| r vie \ Mee ' , ; etfective as of December 41, 1938 


THOMSON & MCKINNON 


M vers New York S k Exchange and 
inges 


Tacdianapolia Toronto 


RAILROAD 


SECURITIES 


MR. ALE NANDER TE. McLEPAN 


] 
: | . 
i “ys ‘ ’ f, ! ‘ ' . * 4 yt . 7 . 
‘ * : , quit Off Wide d ‘ l 1) y ‘ LN 
PFLUGFELDER a i: = we a youl] Erie & Pitta cd Dee a ot. 1 6 . . 
sain Watiae tema ni , za" July 2 13 "a+ a8 rie eM Medan, 2 My Nec. 14 240 Coédseshall & Hicks 
BAMPTON & RUST . 
\ 7 . . ' 7 > ’ ‘ j . ‘ 118 40M al . . + “ 
¥ ‘ ° oY : om oe ' ‘ | > 4) son 
et ) M yi ‘ ! wo we . ee ‘ é “ " 
178, Goat maenang stan : . 111 Mreadwas New York 


\ ke 
1010 fH 
AIRBANKS pf 


ag banks Mor 





L+ ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 3, 1939. _ ANNUAL FINANCIAL 


—-——— —- - - 


1938 STOCK MARKET DEALINGS 


K AND 


Continued From Preceding Page TO 
enn A + 


! 
Lerner 
, 


PHILADELPHIA 
ATIONAL BANK 


Organized 1803 





December 31, 1938 


RESOURCES 


Cash and due from Banks $177.633.430.87 
L'. S. Government Securities . .) 158.587 884.38 
State, County and Municipal Securities 13.008,997,94 
Other Securities .. §2,027,160.93 
Loans and Discounts . 74,885,467.97 
Bank Buildings... . . 3,175,000.00 
Accrued Interest Receivable... 6. 1.747.499.86 
Customers Liability Account of Acceptances 5.012.988.50 


$480,078 430.45 


LIABILITIES 


Capital Stock ORE. MAS $14 000 .O00.00 
Surplus and Net Profits —. 26,225,987.10 
Reserve for Contingencies . 4,0S8,679.87 
Dividend | Payable January 3, 1939 875,000.00 
Reserved for Taxes and Interest 488,817.25 
Unearned Discount. 186,589.13 
aoe Scars lan 13 98 Mar. G3 i Acceptances §,765,214.99 
Murbhy pfs ony Hier HB aR Ae katy Bly Sa Deposits 434,448, 142.11 


Murray Corp 
Myera & Bro 


NASH-KELVINAT( ... 19% Jen. 1 r 40 ; 7 2107 $486,078,430.45 
Nat A\ i! 


MEMBER OF THE FEDERAL DEPOSIT INSURANCE CORPORATION 


“- 


TOs] PH WAYNI] 


t@é¢eedctueéu« 


421 Chestnut Street 32nd Street & Lancaster Avenue 1416 Chestnut Street 


act mat 


chin eR bet ace KINGS COUNTY TRUST 


Newberry 5 


\Jarine Midland Trust Company COMPANY 


of New York BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 


4424 


epee 
44.4.4.4. 


CONDITION a8 OF DPECEMEHER 41 oun" 


LL Capital . $500,000.00 
RESOURCES Surplus . e e . 6,000,000.00 
and Due trom Bank ipsam Undivided Profits . . 335,000.00 


ed States Governime 


STATEMENT OF 


yet 


i Ae 


OFFICERS 


Vas 


hort Derm State and M 
bederal Intermediate Cr 

Debentures 
er Bonde and Invest 
th & | ’ ‘ 2h, nand Lear “e ed 
Norwaik T & KL pf pt 2 ) is 44 me Loane and el f : ty , ) 
Mortgages Ouned ; 410.6 STATEMENT 


th vse of business, December 31, 1014 


OHIO OL, 
liver karn rare , 2 Oi, i! a8hy r ] Real betate Owned e , J 

Omnibus U1 Soe JON Now te Ty Mar go Ty) Ty aah sdeceste Sting ng ‘Beeoit RESOURCES LIABILITIE 
pPpenheim } \ 4 } wf ettere ot Cre ' | f . . “ ’ E { it $ 
tia | 

itin } ; 


terest a (tl 


itis 
ruth 


Yutlet 


11ART 


KINGS COUNTY TRUST COMPANY 


Chambers end Weer Broadway “ ‘e ‘ 


eR yi ' a5 MPMMPR PPDPRAT DEPOSIT INSET RANCE CORPORATION 


ARE PLEASED TO ANNOUNCE THAT 


MR. WM. SHIPPEN DAVIS 


MEMBER NEW YORR BTOCK EXCHANGE 
HAS THIS DAY BEEN AOMITTED AS 


: pet neers Aas BLAIR S. WILLIAMS & CO. 


« ©8 CHANGE 


as Rye TG A GENERAL PARTNER IN OUR FIRM 


Rake 





MOiMeEO Sa NEW YORK 
g eS age MEMaerne NEW TORK em EXCHANGE 


indepeadence Fund of Narth. : free: 25 BROAD STREET NEW YORK 





a a 


INDUSTRY STUNNED 1938 STOCK MARKET DEALINGS | 
Cyrtecenince BY 1987-98 SLUMP mm esereteeee DEALINGS _ 


1 to the pur- I NDI NI Ranse tor Yee Hag 3 
chase and sale of loans 


ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 3, 1939, din ac adhe 


. Mar 
f the C ae Corporate Income, Except in 
of the Commonwealth o B wer :  : tC C - Tuy 
saath Aviation, Dropped to Lowest ANKERS RL ST OMPANY 
ennsylvania 
the City of Phila ielphia, Level in Five Years 16 WALL STREET « NEW YORK 
— 4 , ’ ns . ! , , FIFTH AVE at 44ch ST . s*th ST. a¢ MADISON AVE. 
including the Schoo! Dis- ; uM .) ‘ , ' 
pe , ' “ ' wy ’ LONDON OFFICE 26 OLD BROAD STREET 
rict, a separate corpora- UPTURN BEGAN LAST JULY enix How y ", ‘ | 
n; and, the obligations P i D ; 
, 6 4 ; tatement of Condition December 31, 1938 
f ~ f +h ong us ‘ ' , 
of some of the stronger Flattening of Recovery Curve Mar 2 ' J 


political subdivisio 
, _— ns of Apparent Since Dec. 1—Tables 


disets 
| “ ~ 5 th = ona. Cash and Due from Banks ; SAA, $21,904 85 
Show Trend in Earnings Pua hes : és. n+ r U8. Government Securities 9p) oP are $81,891,762.92 


this state 


Loans and Bills Discounted aT 216,944,410.46 


M. RECKERT ' md ' : : \ State and Municipal Securities — am 44,003,045.53 
Moncure Biddle & Co. Pitt Ste ; | 


! i " Stock of Federal Reserve Bank ee 2.240.000.00 
ast A t t) ‘ . >,” : ; | Min ' f ¢ y Other Securities and Investments : 12,787,263.64 
1520 Locust Street f ite moat ¢ , per ’ er ‘ ; ‘ a Le . 2 Real Estate Mortgages , 2.327,189.49 

' ' 19 With th possit pt oi ; ‘ , . i rem: 21,249,913 
Philadelphia ‘ : Banking Premises =! : 21,249 ‘16 





Other Real Es«tare 69R8.4876.36 
Accrued Interest and Accounts Receivable , 2,347,085.67 
Customers Liabilitv on Acceptances : 4,.429,746.0]3 
‘ ‘ i ‘ Liability of Others on Acceptances, etc, 

: i oy \ t th we , '" = 2 i > Tar ‘ “p< Sold with Our Fadorsement a 9.649,467.90 
State and e years aah tha Car 8 3 ' . a , tp . "ae oe ' Bonds Borrowed. . .. . 14,440,4749.00 

oe P The gener as dey rion | Pre el Car 2 | ‘ | , . : 5 ‘ ' $1,043,469,941.08 
Municipal Bond's \, srr set sn aout september. 1987. oecite apt May Te a4 . ! reer . 

o om 8 : ro ; ; . Ll sahbslitios 
eat ; . ’ ' . mt. . Capital — : $ 24,000,000.00 
a Rey i ‘ 7 eaver ue P N 4 . : . + . me : . ws ype Surplus $0,.000.000.00 

ia ; Ratio, Men re : ; 1] ex.) MN ‘) Undivided Profits G4AL1S.6% $104,464,115 
| , a in ¢) rat he he , By Bn Bi od : , . , Contingency Fund $,000,000 
| H. L. SCHWAMM & Co. r ge ‘ Po unsath ! ' » a , Ja : ' ‘ » Nov ts Deposits P 27.4 


Ofhcial and Certified 
60 Broad Street New York 





} 


( hecks 21 ‘) 12,298,846.05 
) ' ‘hh . Dividend Payable lanuary | 1,240,000.00 
‘= "2? ’ ; 


’ , Ny Accrued Laxes, Interest, etc 131,239.53 
een é ; " | d roe ’ ' . 240 wil . . or ‘ 
"se —— — - ‘ 


cceptances Clhulstanding 


icy | . . , are . . , ‘ . Less Amountin Porttolo ? ? ( 708,408.22 
ALEX. \. FINN %, CL). \ ps p Pind Slow-Down Note ; B.. R : 


. Secursties Sold under 
se » ‘ t * ' « ' “= \ " 


\ 








Veparchase Agreement ; 149,804.46 
% BEaAYED ‘ e* , he. wre ; ' ‘ ‘ : ; ; . 


Acceptances, etc., Sold with 

Qlur Endorsemene ° 649,467.90 

Me is . ‘ 
. Other Liabilities oa eee by ee >. a) 

ws ‘ " Vv ! Wit b . : AO - :9.941 ‘” 
"Srr EARP €ITY (7 ae { . at ‘ | : 





TITLE COMPANY 
CERTIFICATES + MORTGAGES 
Pod Bonds + Straus Bonds 


* } o 


STERLING INVESTING 


BD ates ‘ ’ 


POINTS ON TR ADING 


(HisHoum 


Pe 


Pa (HAPMAN 


New Vork 


Every Investor 
Should Read 


This Free Book: 


“Trend Interpretation” 





— 


end Interpretation” by T E 

Rassieur is a comprehensive 

booklet that presents a new sound 

market opportunity The impor- 

tance of lollowing long and short 

term trend movements in buying 

ond selling stocks is proved fully ‘gl 
and conclusively by analyse . itis 
ood Ulustration Industrial Rarnings Trend 


Shrewd investors know the 
necessi(y ol heaping the spe 7 
Lve element in stock transactions 
eta minimum, ‘Trend Interpre- 
tateon tells you how to do it 


a0 gives full detoiis of a uni le 


ae 
end Interpretation Service 
sed on exact mathemat il 


va 7 49 BROAD STREET, NEW YORK 
mput n not on theories, ‘ sir ‘ ; | — , ‘ a 


mors Of guesses 





st osk for a ’ { ‘Trend 
Interpret I] | be seat 


tree and hou dbugahon 


‘ p , om : ‘ M ' ‘ ; ‘ . . ; *\, ‘ . epee es were a Re A ES RY ERP RR Or 
T. E. RASSIEUR Rosegiut- one ' , is ‘ Ma 4 ; 
Trend Interpretation Service 


Bulte!0’ Continental Bidg. Bt Loulse Mo ne , , ; 


vene 





GREATEST eel pe | . | | J | mit) GRUNTAL & Co, 
INFLATION . it eel voined under | | 


WN ta) 
2 Decades Coming? 
n 2 Decades Coming! 
” R ve ’ ‘ . . 2s eXtra atras , : | BO BROAD BYTREET NEW YORK CITY 
Thies much tathed of inflation ; Bs . ‘ : : : 
studs hesides 10 Stocks In Best , ; ' , . e Vaid a ‘ind ‘ 7 Take 
} siftton bast roa and Asleep : : 
With Iliah C.rade Securities will 


; nook ™ ee ; cig BENJAMIN K. KAUFMAN, as Manager 
Oe ee wo cad Oe cm ‘ ; aay tHE NEW YORK TIMES STOCK EXCHANGE RECORDS BERNARO BLOOM, a: Assistant Manager 





for our next 4 magazines includ ‘ ' ' K 
ing recently vided = Investment f ; 
SNeorvice Section soned socuer latest 


iM ' ' “6 ARTHUR H. MAILLARD 
atock rating md data bool Ketter tt at acturtin ‘ 4 ee 


at send $8 for a sit months sub 








‘ have 
acription including advice privilege oF . ¢ ‘ 


° ' ‘ . | 
T*FINANCIAL WORLD 27 bso wl Mt | SAMUEL ENGEL, the present Manager 
21-A Weat Street New Yor Z . ! : : ‘ , e . . at ther . 


thy eat 


Pood Praducts 


1581 WEST 40TH STREET 


. NEW YORK CITY 


TELEPHONE LACKAWANNA 4.5901 





GLINES & COMPANY 
120 Broadway 
New York 








\\ 





| bie , Tine 3 MR. SHELDON E. PRENTICE 


| “THE DOW THEORY | 
BAROMETER” 


;a General Partner 


rm 





| 
» tae 
| : **. . : x Trees | . | ac | Wase SiN 1ehet TE) Ow wo Caachi ince DOMINICK & DOMINICK 


Vf ember rk ch Fxchanee 


j 
‘ 
Py 


[GAYLORD WOOD) i). iiice perinds. the venriy mate | PWN Co cea sav. 8 8 ee BY iamaliest aay" Nag ah cra Bade 1 tse) | 





40 1 ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 3, 1939. ANNUAL FINANCIAI 


UNDERWRITERS ASK POOD BUYING HELD 'RELIEF COSTS HELD. !2:3s?7ico' ges commen. met ome ore AER ARR 
EASING OF CURBS SIGNOF PROSPERITY THREAT TO CREDIT 02). <5 0.005 05 8 0 yo a | 


JW. Van Dyke Lists Shat-Down 
of Texas Wells, Refining Gains 


‘ynproved Recovery’ Forecast Crowing Pension Demands 


Amendments to Securities iis. for Nation by C. M. Chester, Also Part of Problem Faced 


Laws Are Held Essential to General Foods Chairman by States and Cities 
ay “4 “4 < 2 


Reopen Capital Markets 1938 EMPLOYMENT AIDED FUNDING TERMED UNSOUND 


Taxing Agitated 


‘ 


FINANCING SEEN RETARDED 5 ' . 4 ¥ Closer Cooperative Spirit Be J. S. Linen of Chase National 
eet: a , tween Governinent and Busi- Bank Warns \f Increasing ' by j smal , 
Despite Profits Shown in 1938 ay * ness Seen by Leader Strain of Debts , om Saueneipas. of ' to States and municipal’ NETHERLANDS TRADE UP 
5 ’ . : i , 
Leaders Say Incentive No : BS - ARE 8” arnt a mond a ‘1, Bi Turek dr, Resorts Gain-in 
Longer Exists , oy 4 lenera in ' ' ‘ eon ‘ aay Sag ee Se igh — 1938 and Bright Outlook for ‘39 


No Decline tn Volume Seen 
, ‘ Me ow finar R ' ! 
HEAD OF LIBBEY-OWENS 
ag adds | John D. Tigwers 
of leacde 


ccc nee eves FLAT GLASS GAINS 
“TN 1989 FORECAST 


r the busi-/4. D. Biggers Finds Reduced 


bright une) Inventories a Stimulus to 


ven from the 
abilities Increased Sales 
red tape required in 
1 the origination and The 
rities. As envisaged, duatr in at ¢ t f { re f\ Indicate 
mnKer no in ie gf ' t ' ! n Al . “ earnings 
rporations to aging uf} j j 4 er . 1¥38S will exceed those of 1937. Case 
accord) ‘ n ‘ ' \ were higher than the previous 
president the At (ow ear, and tonnage volume was the 
ne, regard-| Ford Glass C ' Invent argest in the company’s history. In “It may he ¢« 
he need for dditional |! have been educed rit the ls 1a°9 our companys will inveat \ 


for funda Problem Must Be Faced 


and until ‘‘new m * year , Certal t $100,000 In technical laboratory re 
seatch exploratio in further quest 


ng is made easier 
7 f new food tasters diets eon 


wer A #} underwt 
we and e und es, hues, aromas, values and 


‘a 


~ ‘ ‘ P | mt : ri . te “ ~ a4 7 , . 

Be we eee (Soe et ee CrntraLt Hanover 

ene le ‘ ! 1" sresting to know that in 1088 the ‘ ht, > ti ‘ 

catment| ance he rt t ’ f ndustry employed one fifth | , idl * : ’ , ’ -. = Sadi tn ‘ } , 

Brecsctre! ers ! trt onthe ; 3 ! mates pond freight facilities . z ss eis - te © Pi r ' B A N K AN D I RUS I CO NI PA NY 
eof. “The prospect in both o eae om metenth of a machine cei ' cacege 


' “ ' : . y 8a , 
eld that | Jor industries im et iIraging processing equipment manufac , sae aay NEW YORK 
, Aa far as 1928 je concerne - tured: bought one-third of all taw das . va . 


giass mar facture rounde DD materials containeta fiiel and 


fairi satiafactory we ter electric energy used by all mar 


, 


, ‘ ree ' " ‘ ' . ? } y , , ) 
definitely npm re at the facturers, and was the largest cus ca me ' Srarcment of Condition, Dec wWoer s1, 1938 


beginning of 1 mtn ' tomer of the automotive industrs 

Inf d fleets, there are now 600.000 

inite ed c } e ve 

One phase of the food Industry wots ws ' ' ~ iT 

made up of 48,086 food processors 3 ; ‘ ‘ ‘ ASSE S 
employs 970.000 people Hetai!l out . danas , . . . pei 
ets, warehouses wholesalera. and ete As “ng ( ash and due from Ranks : 
restaurants employ > 4248 373 per s . ’ 
sone The growing of foodatulfs “ , ; “rhe U C 
requires an army of 8.393.000 farm ‘ . 4 


sasons for Pessimism 


Gsovernment Securities 


corpo . improvem ' . . workers Estimated 1934 crop value 


ee has heer nae yon ung 1 ! = gatl —= - - s $9.000.000 000 total eatimated as | eau . State and Municipal Securities 
oleate the sais © FORT 1938 retail food sales are $11,000 


This ie reflected by PICK! ae 000,000 fagpoe R or ager, ar cme finns Real Istate Mortgages Ne A 376,602.74 


, the basis of the 
called for re . 


re than 
e total for 


cet three vears has about 


ime during 


of 1938 whic! One Factor in Recovery year, | with the atiafied Other Securities 


) 
. . . 


possible t noe ife t Boecial to Tne New Yoraa Times 
ntinuatior 


| fer ze | tae OF Se | COCARO, Dee. S.-Gevernment — ay Sane Stock in Federal Reserve Bank 
. ' latipes pug . pavinenta to farmere who cooperate | *)' un reine at ‘ ' 
with the farm program, plus loane GQuirements, makes i ln pelN Loans and Bills Purchased 
$1 Mileage Value Increased on wheat and corn well above open nae i} 
ine dollar now pays for en t market prices account at least to. ay <p | ‘ Bankin , I louses 
" saeenber fifty ¢ r optles eor some extent for the faet that bust enll t ' 
pared th thirty two miles in 102 ness in many amall cities and towne! and ¢ f row eieve he Orher 
the Association of American It Bee held up better than In metro costa ate essential we aboul 
roada reports l itan areas revenues ¢ 


er! vo See - on seeprent Receees . 2 «& « « |. ew ee 


few 
rates —— — _ — Customers’ Liability Account of Acceptances 
rities 
ver, that 
into the) 
auch as 
fe honde 


eminent CONDENSED LIABILITIES 


| 


wae oe STATEMENT OF CONDITION mM fh 
new capt | : A Surplus ght 60,000,000.00 
Imenta to At Close of Business December 31, 1938 &\ . 

hange Act} . 
twentveday 


Real bstate 


Capital ' : $21,000,000.00 


Undivided Profits pe ae 11,627,028.94 $92,527,028.94 
fee ge ASSETS Reserve for Taxes, Interest Accrued, etc. §,037,329.10 


e and thue 


derwriting cap: | Cash on hand and due fro ‘ederal Reserve Bank and other banks . . 5,152,881 .98 Dividend Payable January 3, 1939 09$0,000.00 
erable in Call Loans . : ‘ ° eet ee aa a . 47,000.01 : 7 oe 7 
ghout the United States Government irities -at lower of coat or market value. . 38,018,573.05 Acce tances ; 5 18 255.10 
nd it unprof of theese 61 099 TI? are port wits ft iperimtendent of Ranke of tha Btate of Ne ’ . P . i = >° 
e to hecome ae required by jaw 49°98 & tee hility as fid ary wm the Btate of New der 


erwriting ayndi ’ fepomtes of pubis ue ‘ “ De OS its ° e 10.400 ,2772.£1 
State and Municipal Bonds at lov of cost Or market value ... 372 RAT.30 } 9 4 5 


of theae S358 857 arcure deposits a) ‘unde i pm 
. ' , . , ~“~ “ 
Reasonable Profit Taken Other tocka and Hor at ' of cost or market value : ae . . Total $1,042, O 2, ¢ o.' | 
; w financing ané Demand or Short Term Loans secured by marketable collateral i 
banking com- | Other Loans and Discounts eee prepaid infereat and reserves 
not he conatid | Accounta Receivable be reserve ; ° ° 1 . ' . . 
' ead. | Dern tors’ Overdrafts« . . . . ‘ . ‘ . . ‘ ’ dged 0 Sec ire public monies and to quality ror ha 
Advances as “As oY ee ae 2 a a oe “ye ye Rue Me . 
interest Receivable oes hs a 174.7 7 vernment Securities $4,614, 
*Real Estate Mortgages ar nierests t re ar? t { la ! ! ’ ) vi 
, theee 89.594 6 : 
Real Fstate 
one of the | 4 ired f 0 . rrrmte Pnose > 1468 4867.00 
| *Acquired prin ! roug ‘ , ‘ 140,619.13 
experience any rrréed t the ¥ 
p Rethlehem by hers 
) transactions | Mortgage Part pa ! priifieates, and Interest« 1 


as the & e spots | ownerst ip of nies ea ' tae 8 oe renee {507,103.49 
; 


; J Rta aa : ee a 
wo Geais, in them Tithe Insurance Rese und Cosh and United States Gowernmer the eee an 268 O78.01 2 
substantial amount | Stocks of Associate : Moor 4 Pied to i a ihe a er STR UST 08 | 
’ Bre ~ =a . Other Asset« rae . . . . . ‘ . . l 1,466 7h 
i | Saar ta wie tht a | 4 = But how soon 


Total $40,484,866.08 


OPRAT Nnrroe<t INST RAN CE cory 


wis that 


gee after 


kably firm de 


' 
to with Surplus vu a a ey ee ee ee a a ee a 1,011,992.01 
the acute Reserves Pitle Ir nee : i ee ; 68 OTRO1 receive, with our compliments 


najor chimps in gon | Profits will come to those who understand 
vo the annual Forecaster and | th forces at work in 1939...and who act decisively. 

pments ecured De ture Note P ok ; ' ae . 7,620,700.! ; OFecant ‘ 
yy Bg sat Nia SAOPERSy SPONGY ARE SHOES * Lat se 6 eo + | 201,800.71 as long as the limued | the title of the Special Report that will accompany 


the year. The | Capital. 2 6 6 ee ek ee 3 -  -$10,000,000.00 IN ADDITION— 
crisis, the Reserver ntingencies . 6 6 + se ee oo 2,269,708,18 Special Report for $1, you will | “How the Major Industries will Progress in 1939" is 


t war in Eu} Certified and Officers’ . te a. hia a oe WEPPly lass three valuable 1 the annual Brookmire Forecaster. 
the Czecho- | Acceptances and Letters ¢ redit Outetanding . De io 62.625 01 ' Brookmire Bulleans covering 

2 a = the tollowing subjeces 
y delaying otal €40 ARAROG ON f 


snd eon } i, cunt: ina ii tek bel td 1. Capturing Profits Send for the BROOKMIRE FORECASTER 


crises were t ' ’ ‘ ‘ e ‘4 " elae \ 
ad little real fenenture notes @ sequired ti ' wane —and how to keep them 


any nt of former ; ed geare tt ° ‘ \ teed 
es security for the eald notes 
hae voted to reeommend to the stock? tere ' ne 1 meeting on _ 1939 Stock Prospects 
n the capital stock from $10. 000 00 te $4 HON OF red ing the T , 
to $12. and when such action has been du thor x) 000 will with pointed analysis of the 
surpiue 


This annual FORECASTER points outwhat Economic Factors and Political Trends 

you may expect in Business, Commodity = are likely to exert on the Building, 
her ‘ Prices, Money Rates, Bonds and Stocks. Automotive, Steel, Armament, Aviation, 

Market Outlook and recom é 

eo rRUS ES mendation on Stock Market It tells a graphic story of what to look and the other Important Industries... 

ernment - 4 ? STE . , P 

the week before | . ; Policy tor nvestors to follow for, what to avoid... a guide to success- also it shows the real causes behind the 

Treasury financ- | Grorcr MicAneny Ronear Gove Joserpw V. McKee Pircett ©. Ronertaon 


en t usual | ; é ae > se of - 
when the uaual | Peanx Baltey Dencan G. Manat a tenunet tt. Silicate oes Ae tapapardtiony 35 eck 3. $50,000 Program ful business and investment planning. Trends of the securities of all these In 


of discount 1} s : 
which cece yd Wittiam Banrnwan Hianoro W. Hove lows B. Monron Pann b. Stites While the Forecaster outlines WHAT to dustries. Make certain of receiving your 
“a sh Porte A. Benson Joun by Netsey (. Watten Nrenwore Wirttaw LH. Waeetocn. 


the 
riod of Roarnr ®. Haewseten (ranence b. Lastont (. Reaisainp Ogres Wittte DD. Woon 


é ts, banks | Joun T. bean Diorey B. Lawnence Konner ©. Reve Kaye P. Woopin Report is @ penetrating analysis of press ©@ ( lip this advertisement now, print or 
ne were willing to pray] 4. $50,000 Program ; 


of Common Stocks designed 
to profit trom Prosperity anticipate, the accompanying Special copies of these valuable guides promptly. 


ine} 


the privilege of ent economic conditions and in concrete write your name and address plainly, 


tn securities, | BANKING AND TITLE INSURANCE OFFICES of Invesement Bonds for 


Safety and Conservation terms points the way in the changing and, attach $1, and mail today to~ 


exter ' 
ce ve 


6 Broa ' \flanhatta : 
: ares complex period that lies ahead. 


tora sntered Fast 4 t., Manhat lt 5 Jamaica Ave Jama, 175 Remeen St... Brooklyn ; i . 
however, includ past 14%h § Bron Bridge Plaza North, Long Island City lf Montague St., Brook!s 5. the Brookmire list This report Rives definite con- A} 
f the Chicago] ‘ of Approved Common Stocks i -. EA 


oasis Senne. 4 ee ee Set s- oi ‘oahl clusions backed by 34 years of 
heme ap nace | TITLE INSURANCE OFFICES suitable torsoundinvestment 


Econgmic Service - Investment Counselors 

jcable Aj tl. yeaah pecs ec peteesettna hes: ae these Gecrankiote © These Editions are Limited... ing Business Men and Investors Administrative Economists— Founded 1904 
ernment fi nanan re ne nen se tonne aaa tt ee ton nnn . . Send f opiese TODAY » ‘ ’ = , 

a. 6 ponerse “4 os éi igs ae ‘ Sion nti ; i etl a ...it tells the vical effects that 551 Fifth Av enue, New York 

mones TITLE INSURANCE * BANKING * TRUSTS #*# MORTGAGE SERVICING 


nae affected interest rates | ——$—$——— ee SS ee ee me rn — 


Brookmire experience in guid- 





ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 3, —_ANNUAL FINANCIAL 


= (a ne ee a nt ee _ oe 


| 


SN ag saeesmeterr! §— 1938 BOND MARKET DE 


Total bond sales 1987°. . f 2700, 823,300 ‘Total bond sales 1Lo35° 


2.697.000 in 509 Issues ! t 1 ASS *Unofficial 
to Public, Against : hy . ; :, ee —$————$ 


LANITED STATES GOVERNMENT BONDS 


saenanl in 1937 Wieser Bi Be rrorg nied PREASURY KON! .j | ss ek Me UNITED STATES 
prvi 10s : GOVERNMENT 


We maintain markets in 


SSUES DECLINED 


Loans Fell 
Year to Smaliest 
otal Since 1934 


H. W. CALKINS 


The CES 
FIRST BOSTON 
CORPORATION 


NEW Rk 


MORTGAGE PARING =: 


‘ 


CONTINUED IN YEAR ~. 


: Go. ee ie? Siae St Ina aie SE WEA STAR ced ch aS ea $s 8 INVESTMENT 


A Further Encouragement to * al Se. ee + ‘—_ ae. i 4 : ° . , = . . 
Holders Reported in Trend 8 re Ses ‘ Wi L , yo . + ' ADVISORY SERVICE 


to Reduce Realty Debts 


We prov ide continuous ady iaory aervice 


on a fee basis to individuals, trustees, 


executors and others having substantial 
reign Issues Off 


investment portfolios. An outline of this 


di) May 


service will be mailed upon request, 


DUMESTIC HONS 


J. & W. SELIGMAN & CO. 


surnine | Ain Gt Sou Ke ESTABLISHED 1866 
interenst bb ¢ ‘ ‘ u ’ ‘ 


intereat 


\ 
: 54 WALL STREET. NEW Vora 

sy 

year our cor \ 
te supervial \ Loadoa Correspoadent: Sauicuan Baornans 

rigages in elt \ 

neipal amount A 
OOO Iheae 4!" 

hy about “ 

it had a 

in the \ 

imate Ar 
cern \ 
A 


Recor pian”. CITY OF 
he PHILADELPHIA 
per cent was 


thirt daya 


ne ed en > 


pe cent waa 
days after 


sonia BONDS 


ipal The 
{g izes Whe 


apf reciable part 
epresentsa payments 


n red tior of 


YARNALL & C 
ARNA & Co. 
new Agreementea SEN OCaS 
twageea for the renew 
rigages for a further 
rm 


New York Stock Exchange Philadelphia Stock kachange 


New York Curh Exchange (Associate 
nent of rea! eatate taxes 
as continued satisfa 
example, our analysis 


1528 WALNUT STREET, PHILADELPHIA 


\ 
A 
\ 
A 
\ 
A 
\ 
v 
at 
At 
At 
A { 
A 
A 
A 
AY 
At 
A 
A 
A 
A 


iation on the 20,000 
rigages shows that 
tate taxes which be 
the first half of 1938 
total wer 
ee 


lune 


cent at 


WE ARE PLEASED TO ANNOUNCE THAT 


Arreata 


ars for of 


OUR BRANCH OFFICE AT 


aseeaarents 


1441 BROADWAY Mr. ELIHU N. KLEINBAUM 
NEW YORK 


Te CH KER ING 4-1900 


HAS BECOME ASSOCIATED 


WiTH US AS MANAGER 


gt rrr arr zeae 


i$ NOW UNDER THE OF OUR BRANCH OFF EAT 


lon Favorable nh roo f ‘ lin 2) ‘ MANAGEMENT OF 


50 E. 42no0 STREET 
Mr. SOL P. FINK NEw YORK 


AND Te. MURRAY H 2.0960 


Mr. HERBERT MALKIN 


HIRSCH, LILIENTHAL & Co. 


Maematna New Yorn GSroOcK BExcuwanae 


168 BROADWAY NEW YORK 








he lake Alea Wine (Mh ANMOM NCI NG lhak 
Vin. THEODORE T. MATTMANN 
, / / 
has become assiatd wth us 


f , 
ai MANAG f OF hicmmodtlies aft pardmenk 





MUNICIPAL BONDS GAIN cre Nar te 4s 5) Ms%, May 20 10RNy 8 : 7 : one | > of 
Decrease in Yield on Issues N Hy0 48 is 117% pt ; . a . | Sia tnestock v 0. 


1938 Disclosed Katiablashad SIIS 


Finch ¢ rAanyé 


¢ 


~ Mombors ‘ | an Good 


and clher (eadeng © rehamges 
4 


One Walk Stnoct , ons Ye wh bily 





4« 
; Ist Se 4 ‘ ’ . ‘ , 
$a Macon Se 4 ! 7 4 17 ts . ee » 2 We are pleased to announce that 
Ga MidGa&aA'! ] ? ir i 
M Sa Se See 
1G a Mr. Louis W. NOEL 
Ka 
\ 


has become associated with 


LAIDLAW & Co. 


‘ ° 2 / 
2 Broadway New }¥ 
Founded 1848 


DI 





ANNUAL FINANCIAL 


THE NEW 


YORK TIMES, 


TUESDAY, 


JANUARY 


" ) 
ad, 193¥. 


ANNUAL FINANCIAL 


1938 BOND MARKET DEALINGS ae 
me tara maith ees, os" <<. CENTRAL-PENN NATIONAL BANK 


OF PHILADELPHIA 


Statement as of December 31, 1938 


RESOURCES 


HORNBIOWER 
& WE I KS 
Wall Street 


, 


ew 


e that 


Frank B. Stellwagen 
George H, Webb 


“2@edead 


Security Analyais 





J. L. RICHMOND & CO., Inc. | 


1 Hreadwaygs KRFetor 2-1178 


a 


Na 48 
40 40 
. rt? vi 4'ye 73 ; 
t } ‘ of i ; ¥ + ‘ . se 73 A , } t ] A > « 437 28 
MacMeekin & Company ; i 3 * : .Y NMG fe ts 12, In 


, 


b hy | : ; - eee ‘ , | | ’ . . 2 — 
B42 Fidelity Philadelphia Trust Bldg, Kill 7 Po ; ; i | OMAS G. CONKLIN, Coshier 
Pili ADELPHIA, PA : ; . 
jation on December 81 
saMeEs< A & MaceMEEREN ae m 
1meaT « HY " . : : , . : ’ ‘ 2 . * ave ; a2 ita 5 
atamdaad l 1awaray a . ae 2 , ‘ ’ Jn . ’ - > EE BARTO 
tseneral Parineres . , 5. @ é . ‘ 1 ( 


| 


Are ne ote ace eR 


To Investors 





H. Vv Wolfenden Company 


® Rread “treet, New York 
Howling Green & SOAR, AaB 


Grace NaTIonaL BANK 


OF NEW YORK 
HANOVER SQUARE NEW YORK 
° 


Statement of Condition, December 31, 1938 


NEW FACTORS 
IN THE 


MANAGEMENT OF 


INVESTMENTS RESOURCES 


Cash in Vault and with Banks 

‘ - ’ vor At ee j ! ‘ aL Demand Loans to Brokers, Secured 
y sent to individual . me , y Mn 16 ; 12% Nor Cen tiga 65 n « ! } ! " t S. Government Securities 
tional investors, on . } : 1h im - es ; . . , : ng State, Municipal, and other Public Securities 
Other Bonda 
Loane and Discounta 
Stock of Federal Reserve Bank 
Customers’ Liability for Acceptances 
Accrued Interest and Other Assets 


LIABILITIES 
Capital Stock 
Surplus : 
Undivided Profits 
Deposits 
Certified and Cashier's Checks Outstanding 
Acceptances 
Reserve for Contingencies, Interest, Expenses, etc 


$9 ,.893.215.28 
3,.195,000.00 
4,877,349.29 
5, 292,028.12 
1,.3225,086.99 
8,263,044.77 
90,000.00 
458,906.03 
135,347.39 
$33,529,975.87 


tten request 


W. BARRETT BROWN 


Investment Consultation 
Witham Street, New York 


$ 1,500,000.00 
1,500,000.00 
552,576.52 

28 519,779.49 
816,322.14 
518,010.80 
123,286.92 
$33,529,975.87 


GOVERNMENT 
RESEARCH SERVICE 


FPARTMENTAL & CONGRESSIONAL 
NFORMAT N SPECIALLY FURNISHED 
Special 
PEARLE P. CRAMER vr . Sagh os nage += 
ene Awe 7 Was eter p ! ‘ Lo . ] t { } ; «9 . ’ : ; | ; } , 4 MN 
a“ = Leh Va 0) 2? im, Oct it & >. : + ee aay DIRECTORS 
" " } 1 450 wit! ] J ] 2 ! 2 


Adee 


Investigations 


7 4 »* 
rading 12m (Wx 


“BUSINESS TREND METHOD” ©": 4's fite Slatin at tay 3S 
Send for T-7 free ’ gc. 0 10 


Business Trend Service 
Claremont Ave., New York 


| 
MY SUCCESS IN MY 
PRESENT POSITION 


wiwere Feoeeas 


The Grace name has been identified with demestic and international 
banking and commerce for more than three generations 


oe 


THE SEABOARD CITIZENS NATIONAL BANK 
NORFOLK, VIRGINIA 


nvetiment t ‘ 7 ’ ; j | { ' 1 , ‘ wf STADE ME 


Mercantile Stores Company, Ine. 


t 


HPoreuMriton Sorters 


Notice of Redemption 


SULTANT (Stania erie ’se st CP Rh Mar av Tt iy Thal] Penn re 44s ian @ WG Ape ah we 2S NG i og“ OF 


Pet Mie mM A Lega 


steered 


Assistant Treasurer Availabl 


WALLSTREET ©: = a REE SESE S olmamtie Ss tae ie Rae Ba eR ig = E hy Minconrus arom our 
SEAMEN’S BANK BLDG. «: 8 tr weyfrcitt ae a | 


OF REDEMPTION 
Th ere f 
Western Pocahontas Corporation 
ev biret Morteace 44% 


at 


COPARTNSERSHIP NOTICES 
SMITH, BARNEY &2c0 


‘urity Bak Sa 48 


a 


tADIO KEITH 4@ 41 
teadg 4) ; 

tomy 

td 


1 um 
wed (hw) 
1 ine 


+ (MM 


se 


lat éa 49 
4a 4y 
ey 


Iewrtsresee — 


” B P 
Jusinesa Page of 
Continued on Following Page 





CREDIT DEMAND OFF 
DESPITE EXPANSION 


Shift in Governmet Policy 
From Deflatioary Trend a 
Banking Feature of 1938 


DEPOSITS SET RECORDS 
Little Promise of Increase in 


Demand for Commercial 
Loans Seen for 1939 


Reserve Requirements Cut 


, 


ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 3, 


| «1938 BOND MARKET DEALINGS 


re 


$2,609,000,000 in Year 


a — 
Continued From Preceding Page 


BOND 
SAFEWAY 8 
aguen , 


‘ 


tPE Gr Trek 
tl? M&M Il’a 
t Paul { Th 
A&A la 
an A ] 

an Dieg 

atite Fe 


o 


HOME LOAN ASSETS 
GAINED $300,000,000 


3,952 Member Groaps in System 
Increased 1938 Operations 


BOND REDEMPTIONS 
DOWN $1,000,000,000 


’ Total Called Before Matarity in 
1938 Smallest Since 1934 


PORPICN TON 


f 





222 


errr rrr > >>> >>> 


222 2h 


ANNUAL FINANCIAL 


THE FIRST NATIONAL BANK 


OF THE CITY OF NEW YORK 


ev\ieer 31, 1938 


$41,821 24 
! 9 ] 


— ———— 


Bo53,145.652 08 


$7,484,578 08 


IT in qt irtes f Om 


FINANCIAL INSTITUTIONS 


¢ ° ] on pur iF room 
‘¢ @é i i j te 1g 


F. H. A. Mortgages 


Orl OlRGALE a DS us 


To the task of 


ERVICING 


REAL ESTATE 
MORTGAGES 


AMPLE RESOURCES 
EXPERIENCED PERSONNEL 
NECESSARY FACILITIES 


Me G 


THE 


MORTGAGE 
CORPORATION 


OF NEW YORK 
42 Broadway New York 


WE ANNOUNCE WITH REGRET THE RETIREMENT 
FROM OUR FIRM OF 


Ma. WARVEY N. WAGHAM 


AN 
Mr. GeorGce E. STEVENS 
US PLEASURE TO ANNOUNCE THAT 
Mr. Henry A. COLGATE 
Mr. S. BAYARD COLGATE 


Mr. WILLIAM R. Basset 


HAVE THIS DAY BEEN ADMITTED TO OUR FIRM 
AS GENERAL PARTNERS 


Ww A 


i) 


JAS. BL. COLGATE & CO. 
MEMEBERS N wv Y wrk T ~ r* MANGE 
44 WALL STWFET YORK 


WN 


TUYL & ABBE 


sk 


iNCEI 


NEW YORK 


BLYTH, BONNER & KIMBLEY 


BLYTH & BONNER 





44 L + ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 3, 1939. : ANNUAL. FINANCIAL : 


ee : 


BANK STATEMENTS a THE NEW YORK TIMES STOCK MARKET AVERAGES STOCKS REMOVED FROM THE LIST DURING 1938 | | 938 BOND MM ARKF” 


WEEARLY HIGH, LOW AND LAST AND NET CHANGE t kK i » De nat Che °s 
RIALS ; F F } he 


SHOW DEMISIT RSE xo" ne a ge ieee ae GS ay Alene, Sel PEE EE 


Cash on Hand Makes Large 


> 


-~ 
Y je ew) : 
Se 


Gains—Dronps in Hold ng of 


Federal Obligations 
FIRST NATIONAL ASSETS UP 


Total $653,145.65: 
$616,323,32€ 


BONDS REMOVED DURING 1958 


RIGHTS THAT EXPIRED DURING 1938 


ae 
7 sy 


\ a4 HM 


OF ISSUE 


U.S. TREASURY NOTES FOR 1938 AND DATE 
H 


ed CSPSLESSOS OSES SLE FED EEOSs EDETD CC SOCEs E8OENt Fe ER EOCES BE 8880848 |: 
oe ee ee ee ee ee ee ee 


Marine Midland Trust 


FOSS ECSEECOSOSTS OF4 COSCO ROSSER SEL OSE SOREL EEE 


1eeeeerecseesorrraceeses 
Dh Add tate dada dedaliada tach ddedtddad sel 


2} 28 1630 W273 1 3030 
FEB APR. MAY JUNE 


re~ UDA re 


i ee ee I 
+ 7 
4} DI 


~~ LALLA el 


431 107830 9313) 
OCT NOV DEC 


no 
~ 
~ 
—|So 
~ 
“3S 


S INSULAR BONDS 
STOCK MARKET INDICES CASH DIVIDEND DECLARATIONS—THREE YEARS ; He! 


and rat go 2 $s ‘19 = § 


{ 
. one " FPORRIGN BONDS 
SPECIAL DIVIDEND DECLARATIONS 
THREE YEARS 


~ 19 


ss 
‘ 144 
“s 


. 
: 


—_ _—_— - _ — ee |B 


NUMBER OF SEPARATE BOND ISSUES OFFERED 


} ‘ iy 


BONDS CALLED FOR REDEMPTION 


BEPORE MATURILDS 


‘ 


FEDERAL HOME LOAN 


STOCK OFFERINGS 
ny ‘eW oun ih 


NUMBER OF STOCK ISstl 


WHAT IS A COMMON STOCK WORTH? 


oe é 
ea ‘ ta « % has 


ta 


In other words, the price-earn 
as earnings rise relatiwe to book value 
e 


THE VALUE LINE RATING CHARTS 


c 


Pee ee ee OSs seer eee bPetrboeoeosbdes 


Now Liquida ting 


x 


Pierce-Arrow Motor Corporation | ) o «188% tes - 2 af oo 4s ries mM oa 4 Se eS Le | THE VALUE LINE 


] 4 BY Madison Avenue New Vor 
Buffalo, N. Y. 





ANNUAL FINANCIAL THE NEW YORK TIMES, TUESDAY, JANUARY 


1938 CURB MARKET DEALINGS 


= — ! »] } rae S490 7, 900 Pot, ! ] POR? min wel ‘| 
| 





. 


| 
1 
| 
i] 
} 











>> 


+ 











>>> >>>> >>> 












































ene eae ee ey 











ANNUAL FINANCIAL 
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ANNOUNCES THE CHANGE OF 
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the most reliable, single source of agri- ently at fair prices... then the con- 
cultural income sumer is well-served, When that 
industry can at the same time maintain 

One-fourth of the Nation's the farmer's cash income... then the uly \ . 

Food Suppl) nation is well-served, lel) rlins shingota oe ha, S serene 


The dary tadustry can be proud of 14 


The great dairy industry provides one- record—on both scores—during 1938. 
quarter of the nation's food supply. To c ] td } } 

f , ve ’ ‘ P rea ‘ F eo tr ont dated bdian 
take the output of twenty-five million = = = 
cowsanddeliver it to twenty-five million Te ee ee a ORE ee Ee Say ane ae sigs sna prin , — 2 wl iene cas , po hour week 
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urban families in the form of milk, but standing of the great dairy industry, by National 
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World Affairs, They Forecast 
Gains for the New Year 


Chamber Forecasts Their 
Benefits in 1939 
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a and 10°» Rise in 
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By CHARI ' Flowers by Wire at Peak 
8, af ' ; More than $1,000,000) worth 
* | flowers were sent} wire as Chris 
;/ mas holiday gifta, a 10 per cent | 
crease over 1937. ae ding to Albert 
! of the Floriats 
egraph LDelive Araociat 
Corsages, flowering planta and , 
owera sent by wire inat ven 


Rarber gecretary 
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he anid, topped 19290 volume } 
r eent and eatabliiahed ar 4 
® high mark 


“NEW RECORD REACHED | 
"IN CIGARETTE OUTPUT 


163,000,000,000 Mark Seen in 
Year by W. A. Hollingsworth 


Trade Treaty Hatled 


maimatels 

ie pal 
pproximately 
the scheme | 
aasiimed that | 
ney avail. | 

The more that 
ca levied 
the product 
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to speed delivery of its products, Massachusetts pushed | 
a railroad through a mountain, cut a canal across | 
a cape. constructed highways and landing fields . . . 


N THE Merrimac Valley at East Haverhill, Massachusetts, 
there stands an old seventeenth century house. More than 
two hundred and fifty years ago its staunch hand-hewn, 
fifteen-inch beams, which have weathered the ravages of 
New England's rough winters since the days of King Philip, 
were raised into place by a sturdy Quaker named Whittier. 
He was the great-great-grandfather of John Greenleaf 


visioned ‘the winter's evening scene, the rude furnished 
room,” and other features that culminated in the birth of 
his famous “Snow Bound.” 

When anew academy was opened at Haverhill, the Haver- 
hill newspaper provided young Whittier with a home, that 
he might attend the institution. Having no funds with which 
to pay his tuition, he learned to make slippers and through 


MASSACHUSETTS’ 


superb transportation 


systems 


PROVIDE OVERNIGHT DELIVERY 
TO MAJOR MARKETS 


For nearly a century Massachu 
setts has been speeding up transpor 
tation =~ cutting the miles and the 

rs between Massachusetts’ man 
turere and their markets 

Within a radius of 300 miles from 
the center of Massachusette-~ within 
the zone of an overnight train haul 

he all the important markets of 
New England and the densely pop 
ulated areas in and about New York 
and Philadelphia. Encompassed, be 
sides New England, are all of New 
lersey, most of New York State, half 
f Pennevivania, part of Maryland 
and much of Delaware. Included are 


Montreal and Ottawa. Inside this 


THE MASSACHUSETTS DEVEL 
COMMISSIODR STATE HOUSE 


a ee 


circumference are thickly dotted 
dozens of other important market 
cities. Within the states enclosed or 
cuthy the 300 mile circle live 29.5 % 
of all the people in the United 
States, Here are 42.8% of all indus 
trial workers, 43.2 of all wages 
and nearly 43 of all industrial 
establishments 

Proximity to markets is but one 
of the many basic advantages indus. 
try enjoys in Massachusetts, famed 
for its skilled, conscientious labor 
and its low tax rate for manufactur- 
ing corporations 

Write today for “Industrial Ad 
vantages Of Massachusetts’ 


OPMENT AND INDUSTRIAL 


BOSTON, MASSACHUSETTS 


Whittier, America's beloved poet, who was born in the 
gray, weather-beaten structure on December 17, 1807. 

itwas here that the poet lived during his childhood, work- 
ing as a barefoot boy with cheek of tan’ on his father’s 
farm, attending the district school and, a few years later, 
contributing his earliest poems to neighboring newspapers. 

Beyond the little entry there is a small steep staircase, 
the poet's study on the right, 
and —on the opposite side — 
the room where he was born. 
It was in the kitchen, the 
largest and most important 
room inthe house, that Whittier 


AHOME “Seas 


their sale contrived to pay his expenses at the academy. 
The old house at East Haverhill was purchased by James 
H. Carleton soon after the poet's death inl892 and was later 
transferred to a Board of Trustees composed of members 
of the Whittier Club of Haverhill with the understanding 
that the building and grounds were to be restored to their 
original condition and thrown open to any visitor who might 
wish to make a pilgrimage to 

the scene of “Snow Bound.” 


The Home, through its agents and 
brokers, is America's leading insur- 
ance protector of American Homes 


and the Homes of American Industry, 
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CREDIT MEN EXPECT | 
GAIN FOR STABILITY 


Bankruptcy Act 


Cc ancier 
Viewed as Benefit of First 
Importance to Business 


NC RISE IN FAILURES SEEN 
H. W. Heimann, Manager of 


National Group, Surveys 
Outlook for 1939 


Watehful of Trends 


SHORT time ago, a large manu- 


facturing concern decided to change 


its method of distribution. It sought 


to obtain a reliable person or persons, 


with sutticient 


capital to take 
over and ex- 
pand the busi- 
ness being 
handled by its 
New England 
factory branch 


in Boston. 


The company selected the Boston 


Herald-Traveler 


paper in which to advertise. A single 


advertisement in the financial sec- 
tion of the Herald-Traveler was ad- 


dressed: “To a man with $100,000.” 
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STABILITY FORESEEN ‘*"" 
FOR HOSIERY INDUSTRY 
Coats | effect on prices 


Earl Constantine Finds beyond which prices of a product 
Checking Trend to South cannot be lowered without seriously 


weakening the sour 

It is as important 
and the consumer 
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accuracy the extent 
old equipmer 
If this is not being 
result a material 
gapacity of the 


tn which 
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done there will 


GENERAL TREND HELD 
VITAL TO COSMETICS 


Recovery Dependent on Rise in 
Parchasing Power, Mock Says 
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prices reach an unhealthy low level 
the quality of the product ia bound 
to suffer (senerally speaking the 
tine, president of the product made in American hoatery 
a today ia hetter than ever be 
yreand is available at prices lower 
than ever before 
"While the total shipments for 
year will not be far different 
om those of 19487, the demand for 
product during the year 
llowed the normal pattern 
peaks and valleyva have 
latributed throughout 
e¢ points where they are usually 
expected, This haa made for more 
stability and better production than 
waa true in 19037 when there was 
been a unusual demand during the firat 
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Twenty replies were received from 


exactly the type of responsible peo- 


ple the company wished to contact! 
Time and time again, the Herald- 


20 MEN WITH 
100,000 EACH 


Traveler has 
demonstrated 
this type of 
“pulling pow- 


er’ in every in- 


group. 
That is why. 


vestor 


year after year, 
it is the first 
choice in New 


England for advertising by banks, in- 


as the one news- vestment houses and brokeragefirms. 


A recent survey proves once again 


that from 90 to 95 per cent. of substan- 
tial investors in the Boston territory 


read the Herald-Traveler regularly. 
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Typewriter Engineering 
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R.C.A. Communications, 
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a reduct @ Executives and professional 
if approx! men have their offices in The 
the year be Filth Avenue Building be- 
cause it is ideally located in 
view of vol the center of Manhattan com- 
1939 appear merce. And because of the 
he de fine reputation of the bulld- 
ragggenes NO oa ; ing. an address here carries 
er Pepariercs Fox prestige. 

{a demand which Individual attention and 
&) per cent of the many extra services are of- 
lustry would seem fered to tenants. Investigate 
consumption has the advantages of an office in 
imum base The Filth Avenue Building. 

epects for 1939 
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AT MADISON SQUARE, NEW YORK 
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ENERAL FOODS has four large, modern experimental This means that the home-makers of this group try out pro- 
J kitchens in New York —in which products are tested and posed new products, and changes and improvements in old prod- 
new recipes are constantly developed. ucts or in the way they're used. And what happens in the 


AUCTIONEERS | But... we believe that our most important kitchen is the one kitchens and homes of these women then tells us—with com- 
PAINT SALES EXPANDING nO TtHees represented on the map above by those numerous little dots, plete finality—whether such changes or improvements are 


[EDWARD JACOBS, Auctio ; ; 
SELL. AT PUBLIC ALICTION” age American kitchens, serving 20,000 average American fam- 


Tomo a) ' , ; , 
omorrow, ednesday, don 4, 1939, ilies, are playing a vital role in the operation of our company, 


AT A 
yen cate ten eee ian Just one thing special about these particular kitchens has put 


MEN'S ND YOUNG MEN'S 
ANI Af them on the map, portant of the many research activities that have helped us to 


rv A ; CONCER It is this: each of the women feeding their families from these bring the public more attractive, more nutritious, more deli- 
1800 UP-TO-THE-MINUTE kitchens has been designated a Consumer Jester by General Foods. cious, easier-to-use foods — at more reasonable prices. 
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ee GENERAL FOODS 


desirable and practical for the average consumer, 


Expected for Several Those dots represent towns and cities in which 20,000 aver- 


‘ths Due to N We r 
$ Dus to Now Guliding We feel that this great “Consumer Kitchen" of ours — 20,000 
kitchens in one—is an invaluable investment in public service. 


We snow that for many years it has been one of the most im- 
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